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ITH little _ visible 
change in the course 
of business last week, 
there also little 
definite indication of 
change in the week 
ahead. The process 
of readjusting pro- 
duction to decreased 
demand appears to 
have slowed down, especially in 
steel, until it is no- longer a clearly 
distinguishable element in the situ- 
ation. Commodity prices showed a 
renewed downward tendency, the 
Fisher index dropping 2.7 units, 
from 158 week before last week to 
155.3, the change appearing to be 
mainly due to lower prices for some 
foodstuffs. Dun’s reports 32 de- 
clines against 26 advances in its 
list. In steel, sheet bars dropped $2 
a ton, and steel prices generally ap- 
peared somewhat unsteady. In gen- 
eral, commodity prices are rather 
unstable, and this condition has a 
somewhat unsettling effect all 
around. 


Stock Activity Affects Sentiment 


The increased activity and higher 
prices in the stock market were 
pretty evidently, in part at least, 
responsible last week, as in the week 
before, for the more hopeful dispo- 
sition in regard to business general- 
ly. The actual justification for this 
increased hopefulness did not ap- 
pear to the critical to be very no- 
tably larger. It is difficult for the 
cool-headed observer to escape the 
conviction that current prices in the 
stock market, for nearly every class 
of stocks, is considerably higher 
than can be justified by any prob- 
able earnings; in other words, the 
prospects have been almost violent- 
ly overdiscounted, with the cense- 
quence that the “averages” are fic- 
titiously high, and will stand for a 
considerable loss to such holders as 
buy at present prices and hold the 
purchases to the time of realization. 
To a considerable extent, however, 
these high-level purchasers appear 
to be merely speculators, who will 
drop their prizes when prices decline 
measurably. 

Car Loading Index Twisted 

Though the incident is of course 
of minor-ifMportance, it is not wholly 


fortunate that the current. of busi- 
ness feeling should have been stimu- 
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sons period. 


fullest exercise of it. 





Business is active, and on the whole in large 
volume, in what is recognized as a between-sea- 
Its current records point to no 
immediate change; but there is that in the records, 
particularly in what seems a renewed downward 
movement of commodity prices, which suggests 
even sharper competition than now exists, with 
results which are on the whole plain in respect 
to profits, but avhich are much less plain in regard, 
say, to wages and export markets. 
does not warrant any relaxation of vigilance. The 
Autumn season of storms promises to require the 


Calm weather 








lated by an error in the last two 
statements of car loadings given out 
by the American Railway Associa- 
tion, speaking through its car ser- 
vice division. The latter’s report 
for the week ended May 2 showed a 
total of 961,711 cars loaded, whereas 
the true total was 20,000 cars 


higher, namely, 981,711 cars. Last 
week’s report, for the week ended 
May 9, gave a true total for that 
week at 981,370 cars, which was a 
decrease of 341 from the true figure 
for the preceding week. But the fig- 
ures given out to the newspapers 
compared the week ended May 9 with 
the false total (961,711) for the week 
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The Annalist Busi- 
ness Index Line for 
April registers at 
85.8 a further down- 
ward movement, 
with a drop of 1.8 
per cent. from the 
March Index of 87.4. 
This is accompanied 
by a drop of 1.2 per 
cent. in the average 
stock prices from 
123.8 in March to 
122.3 in April. The 
average stock prices 
for April range from 
a high of 125.4 to a 
low of 119.1. This 
is in accordance with 
the February fore- 
east of a downward 
tendency of the 
stock market which 
should be accom- 
panied by a slacken- 
ing in business ac- 
tivity. There will be 
no change in the 
forecast until after 
the line again starts 
upward. 


} 70 


| 


w 








a decl 
itself, 
meaning fro: 
Merchand 
freight showe 
849 car ove 
So far as the 

goes it indi 

in busine 

in the late 
{ 


ness 


with that of May 


The Car Le 


What wi 
general aug 
estimate of 
year put out 
vision at 
of the A 
which 
for the 


rf cars, 


ncluce 


>rease o! 
loadings of 
over t} ) 
may be 
resents f 
shippers al 
probably 

over 

mate oi a 
months, made 
0.7 per cent 
The perce ntacves 
and 1923 he 
total lies 
trend line 

if 
normal yea 


realized 


due to rise 
no very 
trusting it; 
wholly 

It i 


is 
ne 
ungu 
an 
connection, tna 
expect 
stock thi 
that of 
quent subtract 
tivity and ca 


ar 


low 


be clearly percep 


Steel Neare 
While the m« 
that the 
it Is probabil 
say merely 

to be nearer! 
whole The Ire 
new (Continued 


steel! 


that 


her 


1ding 


i 


neal 


tated that the 

1 increase Over 

of 19,659 cars; 
ibove, the fact 
cars—trifling 
wholly different 
ublished figures. 
le than carload 
modest gain of 
preceding week. 
ng of the figures 
essential change 
the trend of busi- 
veek as compared 


s Forecast of 


ISiIness 


aps be taken as a 
ome weight is the 
oadings for the 
e Car Service Di- 
Annual meeting 

his estimate, 
actual loadings 
nths, is 50,494,- 
epresents an in- 
over the actual 

nd of 1.4 per cent. 
In comment, it 

his estimate rep- 
expectations of 

he country, and is 
error, of 
mate. The esti- 
the first three 

ce in January, was 

( of the actual. 

nparison with 1924 

that the expected 

the straight 
six years, and 

for about a 
in business 

ation, etc. There 
reason for dis- 

its inspiration 


some 


tand 


case 


Di€ 
ng fact, in this 
lroad authorities 
iiture on rolling 
$300,000,000 be- 
ear, with a conse- 
from industrial ac- 
udings such as will 
an Even Keel 
»peful will assert 
ition is improving, 
the truth to 
he industry seems 
stability, on the 
Age reports that 
Following Page) 












































706 


THE 


ANNALIST 


Monday, May 2Z5, 1925 








THE ANNALIST 


A Journal of 


Finance, Commerce and 


E-cenomics 
Telephone LAC kawanna 1000 
OFFICES 
Times Building 
Times Annex 


Times Square 
229 West 43d St 


Wall Street ce eeseee- 165 Broadway 
Downtown ae 7 Beekman St. 


Harlem ; ...137 West 125th St 
Brooklyn ...300 Washington St. 


Bronx.. 2,914 Third Av. 
Fordham. . li East Fordham Road 
Washington .717 Albee Building, 


; 1 
Subscriptions and Advertising, 1,416 
New York Av. N. W. 
Chicago. ..360 North Michigan Av. 
Detroit ; .. 703-4 Ford Building 
St. Louis 401 Globe-Democrat Bldg 
San Francisco............742 Market St. 
Los Angeles.. -11 Times Building 
London..162A Queen Victoria St., E. C. 4 
Advertising, 93-94 Chancery Lane 
16 Regent St. 


and 








PEED. ccccucces ....16, Rue de la Paix 
tome..Palazzo Ginnetti, Corso Um- 
berto 481 

Berlin... ‘ Schiffbauerdamm 26 

Tokio 158 Yamashita-cho, Kyobashi-ku 

Cairo . Egyptian Gazette Building 

Buenos Aires Avenida de Mayo 560 

Mexico City..... Ave. F. I. Madero 25 

SUBSCRIPTION RATES. 
1Yr 6 Mos. 3 Mos 
In United States, 
Mexico and United 
States Possessions.$5.00 $2.5 $1.25 
Canada (postpaid)... 5.50 2.75 1.40 
Other countries (post- 
POSED sccceccscccee 6.00 3.00 50 
Single copies, 10 Cents. 
Binder for 26 Issues, $1.50 
intered as second-class matter March 


21, 1914, at the Post Office at New York, 











N. Y., under Act of March 3, 1879. 





business is slightly larger than in April, 
and will produce at the end of the month 
a smaller drop in the Steel Corporation's 
unfilled orders than occurred in April. 
Ingot production appears to be steady 
at about 70 per cent. of capacity for the 
whole industry. The Corporation, it is 
reported, produced ingots in the 
year so far than it rolled, so that its 
rolling mills are now operating at a 
higher rate than the ingot production 
rate of the industry. New orders, aside 
from those coming to the Corporation 
appear to be in many those of 
small buyers, who seldom buy far ahead 
with 


more 


cases 


Larger buyers are believed to be 
holding the greater part of their order 
until they are satisfied that the price bot 
tom has been reached. 

Automobile orders are active, and pro 
duction of cars is expected in the trade 
to make a new peak this month. Delays 
in deliveries to retailers are laid to the 
delay of the body makers in turning out 
the closed bodies which represent th¢ 
bulk of new demand. Production figures 
for the first four months of this year, 
show, despite the large output in April 
that the total of passenger cars produced 
in this country was about 148,000 less 
than in the same period last year—a 
good augury of not exceeding the de 
mand, with the lamentable results of 
1924. 

Pig iron, in which buying has become 
heavier as the price has been considered 
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nearer to the bottom, has dropped again, 
The Iron Age composite price being 
$19.63 a ton, against $19.71 the week be- 
fore. In some parts of the Middle West, 
foundry operations are expanding, per- 
haps, and probably influenced by another 
cut of 25 cents in the price of ore. Heavy 
shipments of ore, at still lower prices, 
may have some effect on steel prices. 

In General 
The present course of business and 
that which lies immediately ahead of it 
expected to show 
a vigorous increase. The dull season of 
early Summer is ahead of us. Much will 
depend on the crops, as to which pres- 
ent conditions are moderately favorable 
on the but subject, as every one 
knows, to possible great changes for bet- 
ter o} We shall have to consider 
more seriously, within the near future, 
the problem of receiving pay for our ex- 
ports, and the means by which Europe 
hall be allowed to discharge her debts 
ous. The speech of the British Ambas- 
ador, last week, brought sharply to the 
front of practical and immediate policy 
this issue which the country has dodged 
and apparently will continue to dodge as 


cannot reasonably be 


VN hole . 


worse 


t 


long as possible. The article by Dr. 
Willis, on another page, deserves atten- 
tion in this connection 

BENJAMIN BAKER. 


As Others See It 


Business is Good. 
From the National Bank of Commerce tn 
Vew York 
EASURED by any _ reasonable 


standard business has been good 


since the first of the year, is 
good today and will continue to be 
so unles quite unforeseen changes 


in underlying factors. 
The question may well be asked, “What 
constitutes a reasonable standard of 
prosperity?” Assuredly there is no ar- 
bitrary standard, but when consumption 
is at high levels, labor well employed, 
credit abundant and money rates reason- 
able, and when efficiently operated en- 
terprises are making moderate profits, 
it is a safe assumption that conditions 
are normal or better. This is exactly 
the situation today. There is some evi- 
dence that business men are realizing 
these facts and are gradually forgetting 
their disappointment over the failure of 
a hoped-for boom to materialize. Herein 
lies the main betterment in the general 
situation compared with thirty days ago. 

American export trade running at 
high levels, with a huge favorable bal- 
ance, but foreign loans floated in the 
United States market have been a potent 
factor in our increased exports. Con- 
sidering the European situation as a 
whole it is materially better than a year 
ago, but it is too early on that account 
to conclude that our export trade will 
continue indefinitely in undiminished 
volume. In the long run Europe’s ability 
to pay for imports depends on increased 
exports of manufactures, and the absorp- 
tive power of the world’s markets is yet 
to be tested. in an abstract sense the 
demand for industrial products is ca- 
pable of indefinite expansion, but this 
may be found to entail important price 
readjustments. Thus far, at any rate, 


should take place 


there is no evidence that Europe can 
sell its manufactures in pre-war volume 
at current prices 

Business Holds Up Well. 
From Hayden, Stone & Co.’s Market Letter 


The week has been devoid of any out- 
standing feature except that furnished 
by the stock market itself, but reports 
from business would indicate some 
lessening but still a very high degree 
of activity. Steel production is about 
70 per cent. of capacity, against 75 per 
eent. a week ago, but new orders about 
balance production. Whereas there has 
been a decline in steel operations since 
the first quarter it is noticeable that 
the rate of decline has been much less 
than last year. It will be recalled that 
in 1924 from nearly 90 per cent. at the 
first of the year steel operations fell 
away sharply until by late Summer they 
were down around 40 per cent. The first 
quarter of this year saw an even heavier 
rate of production, but the drop has 
been much less precipitate; consequentiy 
operations today of 70 per cent. compare 
with about 60 per cent. a year ago this 
time, with the probability that they will 
be better sustained than last year, 
though it is equally unlikely that they 
will revert to capacity. 


In conformity to the policy recently 


adopted, there has been further curtail- 
ment in cotton textile centres. Here 
is one of the few spots in which there 
has been some accumulation of goods. 
The rapid upbuilding of Southern tex- 
tile plants also has resulted, as in so 
many other lines, in excess plant ca- 
pacity. Pressure against prices has also 
resulted in some falling off in the shoe 
business. Against this there has been a 
record-breaking production of automo- 
biles and accessories, including tires. 
No one expects the present rate to con- 
tinue; probably it is at its peak right 
now. The shifting that has taken place 
from one concern to another may quite 
possibly result in further price-cutting 
later on. As a whole, business holds up 
well, with the market still far in the 
lead. 

The stock market has indeed gone to 
such lengths that we feel it has reached 
rather a critical stage. 

“Irregular” 
From Bradstreet's 

Warmer weather, slightly more cheer- 
ful crop reports and considerable strength 
in wheat and cotton .prices early made 
for a slightly more cheerful tone in dis- 
tributive trade and in some industries, 
notably building and the automobile and 
kindred trades. Distinct gains over recent 
weeks or months do not appear notable, 
and it is probable that some of the better 
feeling has its rise in the increasingly 
better comparisons which present approx- 
imately steadv trade seems to make with 
a year ago, when crop outlook was rather 
poor and trade and industry were re- 
ceding rather swiftly toward the intense 
depression characterizing midyear of 
1924. There is a good deal of irregu- 
larity still visible in different branches 
of trade and industry, and while crop 
reports as a whole are far better than a 
year ago, there is also something to be 
wished for even in this latter direction. 

“A Constructive Year.” 
From Moody's 

That this is to be a constructive year 

is becoming more evident. Building per- 


mits are making new high records; 
motor production for April surpassed 
previous accomplishments and freight- 


car loadings are continuing at a new high 


level. Scrap steel is somewhat higher 
and new steel orders are coming for- 
ward. Industrial share averages are 


already in new high territory and cor- 
poration bonds are at the highest prices 
since the war. 

Foreign affairs also are in a con- 
structive era. Monetary and _ fiscal 
systems are being rehabilitated or for- 
tified and post-war diplomatic battles 
are giving way to a sincere general ef- 
fort to promote trade. 


The current seasonal trade reaction 
looks like a foundation for a new 
start. Trade conditions are not getting 


out of joint and we may look forward 
to an Autumn boom in which the se- 
curity markets should enjoy their full 
share of prosperity. 


Gains in Actual Business 
From Dun's Review 

In support of the better sentiment 
lately developed, renewed gains in actual 
business are beginning to appear. The 
improvement is not general or striking, 
but operations have increased moderately 
in several lines where there had been a 
reaction from the expansion of the early 
months this year, and the price situation 
is strengthening. Reflecting the latter 
phase, Dun’s list of wholesale quotations 
has shown fewer declines in recent weeks, 
crude oil, various metals and certain 
textiles being among the commodities in 
which more firmness now prevails. As 
markets show signs of stiffening or of 
nearing the bottom point, some buyers 
who have been holding off and whose 
supplies have become depleted are more 
disposed to make commitments to cover 
immediate or early needs. Competition 
for orders is still keen and complaints of 
narrow profit margins remain rather 
common, but larger transactions in pig 
iron have followed the fall of prices to 
a low level and bookings of the principal 
steel producer thus far this month have 
considerably exceeded the April volume. 
Despite the existing irregularities and 
the fact that results in some quarters 
have been disappointing, business as a 
whole is in a more favorable position 
than was the case a year ago, when a 
retrograde movement was in progress. 
Although farm work and the development 
of crops has been impeded by the back- 
ward Spring. which has also retarded re- 
tail distribution, reports from the West 
and Northwest reveal more clearly the 
constructive influence of the improved 
financial conditions in agricultural sec- 
tions. 


FINANCIAL 
MARKETS 


Substantial advances were scored 
week by stocks, bonds, cotton and grains 
The average price of domestic bonds 
went to a new high level in eight 
and the average price of industrial 
shares again set a new record not only 
for the present year, but for the mar- 
ket’s history. 

Trading in stocks converged 
on the motor and public utility 
and in the latter part of the week 
vances in crude oil prices were promptly) 
reflected in the oil shares. The favor- 
able interpretation given by the market 
to the announcement that the Interstate 
Commerce Commission would investigate 
the St. Paul receivership seems justified. 
The chief result of such an investigation 
must be to emphasize the seriousness of 
the conditions which the Northwestern 


last 


years, 


largely 


issues, 


ad- 


roads have to face and to support their 
present petition for higher rates. The 
remarkable bidding up of motor shares 


was a natural enough consequence of the 
unparalleled sales of cars and trucks in 
April, and of the dispatches from the 
trade indicating a still larger output in 
the current month 


Other developments seemed less logi 
cal. When the American Railway Asso- 
ciation announced that the budget of 


Class I railroads called for expenditures 
in the current calendar year of $750,000, 
000, an attempt was made to bid up the 


equipment issues to reflect this “huge 
total” of business. No doubt the sum is 
large considered in itself, but it must 
bear comparison with actual expendi- 
tures of $875,000,000 in 1924 aid of 


$1,059,000,000 in 1923 
Since the beginning of the present cal 
endar year, to go no further back, the 


advance, in round figures, of such spe 
cial issues as American Can from 158 to 
193, of Mack Truck from 117 to 183, of 


Maxwell Motors B from 33 to 96, of 
Nash Motors from 193 to 425, of Utah 
Securities from 41 to 157, would seem to 


detached observers to have already dis- 
counted an extremely large measure of 
existing and future improvement 
Since the present speculative 
vestment markets rest to so 
extent upon the ease in money rates, the 


and in 
arge an 


reports of the Federal Reserve Banks 
acquire unusual! interest A continued 
and even an increased surplus of funds 
was indicated by another sharp decline 
in rediscounts at the New York institu- 


tion. This report was further remarkable 


for the fact that it showed the highest 
reserve ratio for any week this year. 
Reduction of the bank’s holdings of short- 
term Government obligations and of 
open-market bills by $28,600.000 does 
not necessarily mean that it has aban- 
doned its policy of attempting to keep 


rates under the London level. It is pe 
fectly consistent for it to attempt to fill 
in the valleys when rates seem on the 
verge of becoming altogether too low 
From the longer economic viewpoint, 
the most significant and at the same time 
the most encouraging development last 
week was the strength of sterling and 
the restoration of the Bank of England’s 
At $4.86% on Wednesday, 
the pound was only % of a below 
actual parity. Even more 
was the receipt by the Bank of England 
of £2,291,000 in gold from an _ unan- 
nounced source, more than offsetting the 
net loss of £2,125,000 in the preceding 


gold reserve. 
cent 
reassuring 


two weeks. Present gold holdings of the 
bank are the largest for any week in its 
history, with the exceptior that of 


June 28, 1922. 
There are still strong grounds for be 
lieving that before very long gold will 


begin to move from New York to London 


The chief obstacle to this is Britain’s 
still unsatisfactory trade balance But 
before the war a highly important réle 
was played by comparative interest rates 


at the two centres, and the fact that the 
rates offered for deposits at Londo 
still substantially higher than those at 
New York must have a tendency to make 
the British financial centre act as a 


magnet for gold H. H. 


are 
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STUDY of the current 
international trade 
balance of the United 
States, as recently 
| published by the De- 
partment of Com- 
merce, must raise in 
the minds of those 
who are at all sin- 

eas cere, even if not very 
“thoughtful,” the question what bearing 
these figures have upon our national 
policy as to trade and indebtedness. The 
general facts in the case are well enough 
known and require only the barest re- 
statement. 

During the year 1924 we developed, 
after all “services” and invisible items 
had been allowed for, a balance in our 
favor of about $600,000,000, or some- 
what less, on merchandise and “services” 
account, while we made net gains in our 
holdings of foreign investment that 
brought the total of such holdings up to 
about $9,090,000,000. Remembering that 
we already hold in our public treasury 
at Washington something like $10,000,- 
000,000 of claims against foreigners, of 
which over $4,000,000,000 have been 
recognized and are in process of settle- 
ment, the immensity of our hold upon 





other parts of the world is obvious. The 
inward movement of gold has _ not 
stopped, but resulted during the year 


1924 in giving us a net gain of that 
metal of about $222,000,000, notwith- 
standing our efforts to get rid of it by 
means of loans. All this may be summed 
up by saying that we are already a 
great holder of investments in foreign 
countries and a great recipient of in- 
terest, and that in addition we have each 
year a very heavy claim on foreign 
countries for goods shipped them which 
amounts at current rates to something 
like $1,000,000,000. 


Our Huge Claims on the Rest of 
the World 


Kver since a date long before the war 
there has been a great deal of anxiety 
about our “balance of trade” and an 
enormous amount of unsupported theo- 
rizing- has been done with reference to 
it. .The truth of the matter is that the 
United States normally has a surplus of 
production; and that, with anything ap- 
proximating full employment in this 
country, most of the goods that we make 
will be largely in excess of our ordinary 
or normal consuming power at home. 
This means that the United States is an 
exporting country and is likely to con- 
tinue to be so. 

The difference between imports and 
exports of commodities may be paid in 
any one of three ways, either by send- 
ing specie or by giving us the securities 
of foreign debtors, or other obligations, 
or by enlarging the volume of commodi- 
ties sent us so as to make up in a sec- 
ond period the deficits incurred at an 
earlier date. Before the war we had a 
large merchandise surplus, but we re- 
ceived capital in various forms, and in 
some years we imported these forms of 
capital so heavily that we had to send 
abroad our securities in order to pay 
for them. Thus we became a debtor 
nation, owing fully $3,000,000,000. Dur- 
ing the war we sent abroad commodi- 
ties in such volume and at such high 
prices that foreign countries returned the 
securities which we had issued, and we 
then began to lend to them, with the 
result that has already been indieated 
above—we are today a world creditor in 
a nominal amount of near $20,000,000,- 
000 and a real or “live” sum of nearly 
three-quarters of that figure. 

What do we want to do for the fu- 
ture? Undoubtedly our manufacturers 
want to export as much as, or more 
than, we are sending abroad today. Our 
farmers desire the same thing. Prob- 
ably both would be glad to see an en- 
largement of our market abroad. Labor 
wants to be fully employed, which 
means, currently, that it desires to see 
exports go on. The rest of the popula- 
tion—apart from the farmer, the manu- 


f 


f 


facturer and the laborer—is not likely 
to have much influence. Even if it had, 
it probably would believe in a large for- 
eign market as a distinct aid to its own 
prosperity through the fact that from 
it would result “more business.” So it 
can safely be said that we are not only 
an exporting nation but we want to re- 
main so. Are we willing to import cor- 
respondingly ? The answer to this ques- 
tion is much less clear-cut. Undoubtedly 
the great consuming classes, so far as 
they think of the matter at all, would 
like to see our imports grow, because 
they believe that imported goods which 
come in over the tariff wall mean lower 
prices here. The manufacturer naturally 
does not want our imports to grow; and 
it seems probable that the majority of 
the labor element do not. The farmer 
has been of two minds on the subject. 
Taking the country as a whole we may 
probably say that we do not want im- 
ports to equal or exceed our exports, 
but that we do want a net balance cur- 
rently owing to us in money. 

Now, this frame of mind has some very 
definite meanings and implications. One 
is that we are not willing to accept pay- 
ment for our outstanding bonds and 
other obligations representing debt owed 
to us by foreign countries if such pay- 
ment must be made in goods. There 
needs no demonstration that we cannot 
be paid this balance in gold, since we 
already have about one-third of the 
available gold of the world. Nor is there 
any considerable popular sentiment in 
favor of larger gold imports into this 
country. Apparently, then, the conclu- 
sion must be reached that what we want 
is to be paid by the receipt of foreign 
securities—that is to say, that we want 
to be settled with by receiving paper 
obligations in exchange for what we con- 
tinue to send to other countries. We 
are not only willing thus to be paid, but 
we insist upon “saving” in this way, 
thus investing our savings abroad. Any 
other plan, it is feared, would result in 
“slowing down” our industries by com- 
pelling us to take goods that we ought 
not to have here in competition with do- 
mestic goods; or would give us still more 
gold than we now have and so would 
create constant danger of the much- 
feared “inflation.” 


” On 


“Triangular Trade” Theory Illusive 


There is a theory of the present situa- 
tion often referred to as being that of 
Secretary of Commerce Hoover, al- 
though with what authority it would be 
difficult to say. This is the so-called 
“triangular trade” theory. It holds that 
we may have a surplus of exports to, 
say, Great Britain, while Great Britain 
may export to, say, Brazil in excess of 
her imports, thus giving Brazil a claim 
to English money. Brazil may then use 
this sterling in paying the United States 
for our goods sent to Brazil, or Brazil 
may send us a surplus of her goods in 
excess of what she receives from us. In 
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OSTON—tThe chief trade develop- 
ment is the increasing tendency to 
reduce production of cotton goods 

in order to prevent a continuous decline 
in prices. A tendency to advance selling 
prices of wool is apparent. 

Seasonal lull in the shoe industry has 
caused a surplus of.workers in that line, 
but there are signs of a revival. The 
demand for hides continues limited. The 
pulp and paper and metal industries are 
active. 


FALL RIVER—The movement of tex- 
tile manufacturers to combat the situa- 
tion growing out of 


the widespread 





the latter case this triangular trade 
would have resulted in giving us su 

things as coffee and rubber from Braz 
in exchange for the automobile tires an: 
raw cotton that we sent to England 
Thus our importations would not “con 
pete” with our home products. 

In so far as this view of the case can 
be dignified by the term “theory,” 
is a very old statement of what ma 
happen where there is trade betweer 
three countries. There is no need 
saddling it upon any current observe 
But it evidently furnishes no explanatior 
of the method by which a country whic 
has sent an excess of exports over tota 
imports abroad can get back a payment 
in the form of larger quantities of good 
without competing with any one. If 
such a “balance” in the illustration 
ready cited were to be paid us in 
excess of coffee and rubber, we shou 
simply have a congestion of those art 
cles here. If they were re-exported in 
crude form or as remanufactured, the 
would, of course, increase our ex 
balance; while if they were kept at home 
they would either accumulate in 
warehouses or else we should 
growing consumption of such products 
which we should necessarily pay for in 
a still larger growth of exports. It 
would be worse than foolish 
dignify this “triangular trade’ concep 
tion by dubbing it a means of settling 
for our so-called favorable 
Either we are willing to receive good 
from somewhere up to the amount 
sent abroad or we are not; and 
then it makes no particular difference 
where the imported goods come 
The point is that we go on creating net 
claims upon other countries, which must 
be settled in some definite way 
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if not 


Continued Lending Abroad the Price 
of Export Balance 


In order to maintain our 
their present stage of activity and 
order to go on doing an export busines 
as large as or larger than our present 
one, we must, therefore, go on lending 
until the time comes when we are w 
ing. to buy abroad. Larger imports 
larger foreign loans—that is the alterna 
tive. The larger foreign loans we ab 
sorb may be taken, if wisely made, a 
a form of saving—a provision against 
the “rainy day” when as a nation 
are not likely to want to work as har 
as we do now. 

Is that day in sight? Apparently n« 
and in order to provide for it when 
does come it would seem to be quite 
urgent, therefore, that such investments 
as we make abroad shall be made with 
exceptional care and with an eye to the 
rather far distant future. That is cer 
tainly not the way that we are making 
loans at the present time. Not a few 
of our loans are made—and have beer 
made during the past year—with a view 
to encouraging and stimulating purely 
short-term business, some of it of a dis 
tinctively uneconomic kind. Loans that 


plants 


the Country 


The Annalist. 


adoption of the hand-to-mouth policy of 
buying is being gradually followed 

in textile centres of New England. It 
expected to.continue for several weeks to 
see what its effects may be in the way 
of improving conditions. It is looked 
upon as a drive against high-priced cot- 
ton. Business for the past week has been 
very dull. Dividend passing reports are 
the prospect for the second quarter. 


SCRANTON—Improvement in the tex 
tile and anthracite coal industries has 
kept business moving briskly. There has 


Continued on Page 711 
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How Shall A Creditor Nation Avoid Payment? 


/ By H. PARKER WILLIS 
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The Week in Europe: Political and Economic 


——|jHE American attitude 
in regard to the re- 
funding of foreign 
debts owing to her 
has, apparently, been 
misconstrued in many 
quarters abroad, and 
nowhere more so than 
y jin France. “News” 
______—___./ that the United 
States Government had sent a note to 
that country demanding payment of her 
share of the war debt irritated the 
French press to a considerable extent 
until a formal announcement came from 
the Quai d’Orsay last week that no such 
note had been received there, nor was one 
expected. Negotiations which have been 
in progress for some time in the form of 
conversations between the French Pre- 
mier and our Ambassador at Paris have, 
however, reached the point where a set- 
tlement of some kind is seen to be de- 
sirable from a French as well as from an 
American point of view. American public 
sentiment generally is inclined to the 
opinion that France, like the rest of our 
debtors abroad, should suggest some 
mode of settlement of her indebtedness 
to us, considering the fact that we have 
waited patiently for a number of years 
without bringing up the matter for dis- 
cussion even across diplomatic tables. 

There is no thought behind the debt 
negotiations which have been carried on 
in Paris of bringing undue pressure to 
bear on a former ally who is laboring 
under the burden of many difficulties of 
other kinds, and the United States Gov- 
ernment is undoubtedly desirous of giv- 
ing every consideration to France in her 
troubles. Former Finance Ministers, un- 
fortunately, have led the French people 
to believe that the huge sums owing to 
foreign powers would eventually be can- 
celed and forgotten; and the fact that 
the present Finance Minister is endeavor- 
ing to arrive at some practical, rather 
than sentimental, settlement of the mat- 
ter apparently comes as a considerable 
shock to a great number of people in 
France. 

“Prominent” Americans Hamper Debt 
Settlement. 

The unofficial statements made public- 
ly in France by self-appointed apologists 
for the United States can do nothing but 
harm at this time, for the situation is 
a most delicate one and must be handled 
with the utmost tact, yet with-undodging 
courage. It must be realized that any 
debtor who is unable to repay the entire 
principal and interest of his debt but 
who comes frankly forward, faces the 
facts and makes an offer to do the best 
he can in the matter of repayment will 
be respected; and that the creditor must 
try to meet him half way as an acknowl 
edgment of his honesty and good faith. 
So it is with France. The American peo- 
ple realize that it will be many years 
before this great indebtedness can be 
paid, yet the gesture made by France, 
if carried to completion, will undoubtedly 
lead to renewed confidence between the 
two nations, and will offer a basis upon 
which we may be of further help in get- 
ting her on her feet once more. 

Apparently one of the strongest mo- 
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By JOHN LETCHER HARRISON 


tives that actuates the French Cabinet 
in desiring to reach an agreement at this 
time is the feeling that until such an 
agreement is reached France must sit 
by and take advice from the United 
States without being able to retort. It 
would be very difficult for France to 
refuse an invitation to a disarmament 
conference at Washington if the debt 
question still hung over her head; where- 
as with that settled she could decline 
with much better grace. As things now 
are she cannot afford to antagonize us 
in international discussions, and so to 
regain her international independence 
she is willing and anxious to go as far 
as possible in the direction of debt settle- 
ment. France, as is well known, bases 
her entire foreign policy on the League, 
and the French Foreign Minister is the 
chief representative of his country in 
Geneva. His efforts are all turned 
toward making the League more and 
more powerful, drawing in, one by one, 
all the nations of the earth, leaving the 
United States and Russia alone as non- 
members. The hope of France, under this 
policy, is that we will feel obliged event- 
ually to enter the League, and, working 
to this end, France’s position would be 
greatly strengthened by being no longer 
under financial obligations to us. 


Morocco a Stumbling-Stone for Painleve. 


What effect, if any, the campaign 
against the Riffians will have on the 
future of the Painlevé Cabinet is still 
uncertain. Although the whole affair, 
including the authorization f> send rein- 
forcements to Marshal Lyautey, is a 
legacy from the Herriot Government, the 
followers of the former Premier are the 
loudest in their denunciations of the pres- 
ent policy of sending additional troops 
to Morocco. Yet, if this is not done, and 
France withdraws and makes terms with 
Abd-el-Krim, she will suffer the most 
severe setback in the history of the dozen 
years of pacification of Northern Africa. 
While it will be recalled that Spain has 
only a strip of territory along the Medi- 
terranean, France has a real empire 
there, and, if the Riffians were bought 
off, it would greatly stimulate the efforts 
which Abd-el-Krim is making to stir up 
the Moslem world and which already 
have been successful against the Spanish. 
Eventually, France must either fight or 
get out of Morocco, and so it seems best 
that the matter be decided now once for 
all. This is the position taken by Pain- 
levé, and it is not thought likely he will 
be stirred from it by “defeatist” propa- 
ganda. 

British Insurance Bill Passes Commons. 


Chancellor Churchill’s success in the 
House of Commons last week, when his 
insurance bill passed its second reading, 
was a real test of the measure of his 
trength in Britain, as it was opposed 
not only by the Laborites but by many 
who occupied Government benches. It 
now goes to a committee of the whole 
House, where it is likely to undergo 
some amendment in details, a thing 
which the Chancellor has already said he 
would willingly agree to. The unex- 
pected attack on the measure by Sir 
Robert* Horne, who, it is thought, coveted 
the position in the present Cabinet held 
by the Chancellor, has probably removed 
any chance he ever had of being offered 
a post in this Government. 


Effect of German Tariff on America 


The salutary effect of American finan- 
cial assistance on German credit was es- 
pecially emphasized last week by Foreign 
Minister Stresemann in his long-awaited 
speech before the Reichstag. The im- 
provement in industry due to American 
loans, coupled with tariff barriers, which 
it is anticipated will be erected to protect 


German trade, will likely have a rather 
serious effect on certain American ex- 
ports to Germany, notably automotive 
and agricultural products. Preliminary 
steps taken by Germany last week in 
connection with the tariff were watched 
with interest on this side of the Atlantic, 
and future developments along this line 
undoubtedly will be. American automo- 
tive products are imported into Germany 
in considerable quantities at present un- 
der a system of import licenses. A pro- 
tective tariff would, of course, hamper 
or possibly stop this trade, while the 
recent gain by agricultural interests in 
German politics foreshadows increased 
tariffs on foodstuffs. It is not unlikely 
that our export trade to Germany in 
these directions may be seriously af- 
fected. 


The Arms Conference Topples. 


Prohibition of the private manufacture 
of arms, while Governments build up 
huge structures to encourage martial 
ambitions and strife, is not the remedy 
sought by the arms conference in Geneva, 
according to Representative Theodore 
Burton in his plea last week to the dele- 
gates assembled there. It is obvious that 
private manufacture of arms is flexible, 
and a study of the situation in the United 
States, at least, will show that we are 
again back on a pre-war basis in this in- 
dustry. Governments, however, must 
maintain a regular manufacture of 
weapons in order to keep their armies 
supplied. The conference almost went 
on the rocks last week, the only thing 
saving it, in the opinion of many, being 
Mr. Burton’s speech urging that some 
definite action be taken at once, rather 
than postpone it to a later day, as sug- 
gested by some of the delegates. Whether 
or not the American representative will 
be able to keep the conference from col- 
lapse, however, is uncertain, as great 
difficulty will be encountered in recon- 
ciling the varying views of the countries 
represented. If a convention can be 
finally arrived at, a long step will have 
been taken in the direction of real ac- 
complishment by the conference. 


Bulgaria Not Yet Normal 


Raids by five or six well-armed bands 
of Reds in the mid-lands of Bulgaria, a 
mutiny by troops stationed at Kazanlik, 
the presence of mysterious craft, be- 
lieved to be Russian, along the coast, and 
plots (fortunately discovered in time), to 
blow up bridges and buildings in various 
ADVERTISEMENT. 


parts of the country last week showed 
clearly that Bulgaria is still far from 
enjoying normal times. If the Allies in- 
sist upon a considerable reduction in the 
Bulgarian Army, as formerly agreed 
upon, the psychological effect on the na- 
tion at large will probably be bad, al 
though it is admitted that probably not 
all the troops available now are essen- 
tial to the maintenance of peace in the 
country. 


Little Entente Supports Bulgaria 


The Little Entente, comprising Ru- 
mania, Yugoslavia and Czechoslovakia, 
speaking through M. Nintchitch, the 
Yugoslav Foreign Minister, stated that 
it had decided to take no action which 
would weaken the position of the pres- 
ent Bulgarian Government in its resist 
ance to the Third International, at the 
same time reiterating the belief that the 
ordinary Bulgarian Army was able to 
handle the situation satisfactorily. It is 
known that Great Britain and the other 
Allies do not believe that it will be neces- 
sary to authorize retention beyond May 
31 of the excess troops which Bulgaria 
was allowed to raise to put down the Red 
uprising. The presence of the Bulgarian 
Foreign Minister, M. Kalfoff, in London 
last week, and the news of his conference 
with Austen Chamberlain, the Foreign 
Secretary, gave rise to rumors that he 
had come to London to request an exten- 
sion ef the period originally fixed. This 
he emphatically denied, as did the For- 
eign Secretary in answer to a question 
in the House of Commons. Conditions 
in Bulgaria this week will show whether 
or not an extension is advisable. 


Italy Will Pay War Debts 


Payment of Italy’s war debts to the 
last cent was pledged by Premier Musso- 
lini in a speech before the Italian Senate 
last week. The statement came in reply 
to Signor Tittoni, President of the Sen- 
ate, who a few days before had urged 
the cancellation of all war indebtedness 
among the former allied and associated 
nations. In order to carry out Musso- 
lini’s promise, however, a long period 
will be required. Italy has improved her 
position economically to a considerable 
extent in recent months, yet is still far 
from being in a situation where she can 
make substantial payment on her debts. 
A long moratorium is asked by the 
Italian Premier, who realizes as well as 
any one else that repudiation of this in- 
debtedness would strike a terrific blow at 
Italian industry. The only fair method 
to Italy as well as to her debtors is 
eventual payment in full of the obliga- 
tions incurred during the war, for it is 
only in this manner that economic re- 
covery will come. 
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Special Correspondence of The Annalist. 
PARIS, May 8. 
STEP acclaimed by ex- 
perts gathered here 
A from eleven nations 
: as one of the most 
> important ever made 
toward the solution 
4 of the international 
: problem of double tax- 
Ny’ xX ation, was taken here 
a today when a commit- 
tee of the International Chamber of 
Commerce endorsed, with minor reser- 
vations, the plan of the League of Na- 
tions for the reform of double taxation. 
The committee was summoned by the 
Council of the International Chamber, 
and its proposals will be presented for 
endorsement to the General Congress of 
the Chamber to be held in Brussels the 
last week in June. 

Under the chairmanship of Professor 
T. S. Adams of Yale University, who 
is internationally famous as a tax ex- 
pert and who wrote large sections of the 
Income Tax law of the United States, 
the committee held three meetings, of 
both morning and afternoon sessions, at 
the headquarters here of the Interna- 
tional Chamber of Commerce on May 4, 
5 and 6. Their findings were withheld 
for official publication, however, until 
today and, in announcing them, Pro- 
fessor Adams said: 


























Significance of the Report 


“The fact that a group of business 
men representing the biggest commercial 
organizations of the most important na- 
tions of the world should endorse, after 
a long and thorough discussion, the pro 
posals made to the League of Nations 
by a body of international administra- 
tive officials is highly significant; all 
the more so as these proposals very 
deeply affect not only business interests 
but conflicting national interests as well. 

“Up until now the problem of double 
taxation has, in many respects, appeared 
to be hopeless. Personally i did not ex- 
pect any progress to be made for ten 
years; but now a working arrangement 
has been developed upon which both 
business and official interests can unite 

“Already one practical achievement 
«sas been accomplished. In international 
shipping enterprises double taxation is 
virtually eliminated among the principal 
nations, and it seems altogether probable 
that, within the near future, interna- 
tional shipping will be relieved of the 
burden of double taxation, paying one 
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tax only to the country in which the 
real centre of control is located. 

“The working plan for the general 
elimination of double taxation, which 
has now been endorsed both by the tech- 
nical experts of the League of Nations 
and the Committee on Double Taxation 
of the International Chamber of Com- 
merce, is based upon the frank recogni- 
tion of the fact that the income tax 
serves two purposes: it must satisfy the 
claim both of the country of origin and 
of the country in which the taxpayer 
resides; part of the income will inevita- 
bly be taxed where it is earned and part 
where the taxpayer resides. This is the 
first time, perhaps, that full recognition 
has been given to the valid claims of the 
country of origin and of the country of 
residence. 


“The committee of the International 
Chamber very clearly records its con- 
viction that double taxation is particu- 
larly pernicious, because the burden is 
likely to be borne by the borrowing tax- 
payer or country. It is essential to the 
interest of debtor countries and business 
enterprises obliged to borrow that double 
taxation should be obviated wherever 
possible. 


Certain League Recommendations 
Changed 


“On a few points the recommendations 
of the committee of the Internationai 
Chamber modify the resolutions of the 
technical experts of the League of Na- 
tions. The latter had made certain ex- 
ceptions relating to banks and insurance 
companies. The committee recommends 
that banks and insurance companies be 
treated the same as business enterprises 
in general, 

“With respect to firms doing business 
in foreign countries, the committee rec- 
ommends that ‘agencies not an integral 
part of the enterprises, established on a 
basis of commission only, should be ex- 
empt from taxation in the country where 
the agency is established, except in so 
far as the profits of the agent himself 
are concerned.’ Where the business en- 
terprise maintains n a foreign country 
a genuine commercial or industrial es- 
tablishment, the latter is to be taxed 
upon the profits derived in the foreign 
country, but where an agency only is 
maintained, taxation is to be confined to 
the agent’s commission. 

“The committee refrained from any 
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expression of official opinion upon tha’ 
part of the resolutions of the technica 
experts of the League of Nations dealing 


with tax evasion, but the general 
ment was in favor of endorsing th 
lution adopted at the Genoa Confere 
of 1922, to the effect that ‘any propo 
to interfere with the freedom of 
market for exchange or to violate 
secrecy of bankers’ relations with 
customers is to be condemned.’ ” 

That the power of the Internatior 
Chamber of Commerce to translat: 
resolutions into governmental action 
limited to an appeal to public opin 
is well understood. Faith that legisla 
tive action in various countries will fol 
low the plan advanced here is justifie 


it is thought, by the personnel of the 


committee which drew it up and 


public position of the 1,000 and odd dele- 


gates who will attend the Genera] Cor 
gress. 


The Delegates 
For the United States, for instancé 


an interested guest at all the committee 


meetings was Congressman William R 
Green, Chairman of the Ways 
Means Committee of the House of Re] 


resentatives. Mr. Green made the 
ney here in company with Profes 
Adams, as much to attend the co: 


mittee meetings as to make an ind 


pendent study of the French methods of 


taxation. It is he who in the past ha 


largely shaped, and in the future will 


again direct, the revenue measures 

the United States, so far as the Houss 
of Representatives concerned, an 
therein must originate all revenue legi 
lation. It is natural, therefore, 


is 


i 


other delegates here should be hopful of 


the attitude of the United States towar 
the proposed reforms and should fee 
that other nations may well be expecte¢ 


to follow the lead which, it is felt, will 


be given by Congress. 
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GOOD ORGANIZATION PROCEDURE AN 
EFFECTIVE MEANS OF DEVEL- 
OPING LATENT ABILITY 


BY J.P. 
Consultant in Organizing the 


OW often have you seen and talked 

with executives who feel that 

are especially handicapped in 
work through a lack of men in their or 
ganization who could assume responsibi 
ity? Their pathetic tale made you 
sorry that the present generation is 
incapable and so little prepared to 
the duties which they must assume soon 


or later. You believed these tales 
blamed the younger generation without 
giving a thought to the possibility tt 


perhaps something else might be wrong 

Frankly, it would probably prove true 
90 per cent. of the cases where executiv: 
bemoan their fate that the executive 
themselves are in the wrong, and 
they are blind to the latent ability whic! 
always exists, many times where it is lea 
expected. This is particularly true in the 
cases of executives who have for year 
been actively in the harness, have mad 
a success of their businesses, and who car 
see but one way for a thing to be dons 
exactly as they have been doing it for 
years. 

This idea of expecting and insisting that 
understudies do things exactly as their 
principals do it is all wrong. It is directly 
opposed to progress. No executive in the 
world has been or ever will be perfect 
anywhere near it; therefore, how can on 
tell but what the imperfections in h 
methods would be magnified in those of 
his understudy if it should be insisted that 
the understudy carry out faithfully 
methods and habits of the principal? And 
further, what becomes of the individuality 
of the understudy when he called 
simply to imitate and not to initiate? 

It has been proven over and over again 
that ability often lies where least expected 
A good soldier obeys orders; and this very 
obedience is often carried to such a point 
that it is misconstrued as indicating a 
lack of initiative or ability to assume real 
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How American Banks Go Abroad 


NLY eleven American 
banks, out of a total 
of over twenty-eight 
thousand State and 
national chartered in 


stitutions, appear as 
maintaining direct 
branches, offices or 


agents abroad. These 
eleven banks maintain 
an aggregate of ninety-two banking 
branches and nine non-banking exten- 
sions in foreign countries. The figures 
represent something of a falling off in 
the last sixteen months, for at the open 
ing of 1924 there were thirteen Ameri- 
can banking institutions maintaining di- 
rect foreign extensions abroad, compris- 
ing ninety-seven branches: and thirteen 
offices, agents, representatives or con- 
trolled foreign banks. The adjoining 
table presents these facts. 

The tabulation does not, however, pre 
sent the complete picture of how Ameri- 
can banks maintain their foreign connec 
tions. Many of thosé listed have in addi 
tion correspondent relations with native 
banks in cities in other countries, some 
times covering virtually every business 
centre in the world; while still other 
banks conduct their foreign operations 
entirely through correspondent foreign 
, banks 





The Native Bank Theory 


There has long been a standing differ- 
ence of opinion among American banks 
interested in foreign activities as to the 
most advisable way to maintain foreign 
connections. One school holds that the 
most effective method is by means of 
correspondent relations with native banks 
in various foreign countries where 
American commercial interests require 
banking service. A leading —— of 
this view in New York has been the Na- 
tional Bank of Commerce, which seemed 
to express its theory in an advertisement 
some time ago captioned “A Bank Knows 
Its Own Country” and containing the fol- 
lowing brief statement on the subject: 
“In Japan, South Africa, Italy, England 
—in al] important countries are great 
commercial banks which can give the 
facts as to credit, markets, individual 
character and business methods that are 
needed by American business in foreign 
trade. The National Bank of Commerce 
in New York maintains close relations 
with these great international commer- 
cial banks. Through them it offers the 
combined banking knowledge of the 
world.” This bank maintains no bank- 
ing branches abroad, but has three for 
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American Branch Banks and Affiliations Abroad 
—January, 1924.— 


Banking Officesor Banking Offices or 

Bank. Branches. Affiliations. Branches. Affiliations. 
Bankers Trust, N. ¥.......... 1 1 1 2 
Chase National, N. Y......... 0 0 3 1 
Equitable Trust, N. Y........ 4 0 4 0 
Farmers Loan and Trust, N. Y. 0 3 2 0 
First National, Boston ....... 2 1 2 1 
Guaranty Trust, errr : 0 6 0 
Nat. Bank of Commerce, S . 1 0 3 
National City Bank, N. “a 2 40 2 

Am. For. Banking Corp., i. Y¥.. 3 0 (Liquidated; branches pur- 

chased by Chase Nat. Bank) 

Asia Banking Corp., N. Y..... 8 0 (Purchased by Interna- 

tional Banking Corp.) 

Bank of Cent. & So. Am., N. Y.. 0 5 (Taken over by Royal 

Bank of Canada) 

Empire Trust Co., N. Y....... 1 0 1 0 
Equitable E. Bkg. Corp.,N.Y.. 1 0 2 0 
Internat. Bkg. Corp., N. Y......30 0 31 0 
ONE ns cs. Gkewannde nese ae 13 92 9 


—April, 1925.— 








eign offices, one in London, one in Paris 
and one in Copenhagen, through which 
it facilitates its foreign activities and re- 
lationships. 

A general statement of the view of 
some bankers that America’s foreign 
banking is best conducted through corre- 
spondent relations with native banks is 
that these native banks understand bet- 
ter than an American bank can the busi- 
ness habits, methods and viewpoints of 
their own nationals. It is held that they 
are better able to obtain credit informa- 
tion regarding business houses in their 
own countries through their long estab- 
lished good-will among their own people, 
experience in their ways and knowledge 
of their transactions. 

It is further held that an American 
bank, by obtaining its information 
through a native bank, avoids arousing 
natural suspicion against itself as a for- 
eigner; especially is this true in the case 
of an inquiring American bank because 
American credit investigation methods 
go much further as a general rule than 
they do in foreign countries, and queries 
which an American business house would 
accept as a matter of course and frankly 
answer would be resented as impertinent 
prying by many foreign business houses. 
In many countries banks will do business 
with their own people on the basis of 
general knowledge and faith in their 
business methods and integrity, although 
entirely lacking the detailed statements 
of condition which American banks de- 
mand for their credit files. American 
banks, conforming to foreign conditions, 
will often accept business on this basis 
on the sponsorship of a native bank, 
where they would not feel justified in 
going ahead on their own responsibility. 

The Branch Bank Theory 

Of the other school is the National 
City Bank of New York, which is an out- 
standing example of an American bank 
which conducts its foreign operations 


largely through its own banking 
branches, having forty such extensions, 
chiefly in Latin America and particu- 


larly in Cuba. This bank has in Argen- 
tina branches at Buenos Aires and Ros- 
ario; in Brazil at Pernambuco, Rio de 
Janeiro and Sao Paulo and an agency at 
Santos; in Chile, at Santiago and Val- 
paraiso; in Cuba, at Bayamo, Caibarien, 
Camaguey, Cardenas, Ciego de Avila. 
Cienfuegos, Florida, Guantanamo, Ha- 
bana (with three sub-branches at Gali- 
ano, La Lonja and Cuatro Caminos), 
Manzanillo, Matanzas, Nuevitas, Pinar 
del Rio, Remedios, Saqua la Grande, 
Sancti Spiritus, Santa Clara, Santiago 
and Yaguajay; in Peru, at Lima; in 
Porto Rico, at San Juan; in Uruguay, at 
Montevideo, and in Venezuela at Caracas. 
The National City also maintains a num- 
ber of branches in Europe, as follows: 
in Belgium at Antwerp and Brussels; in 
England, two branches in London; in 
France, Paris; and in Italy, at Genoa 


and Milan. It also maintains a repre- 
sentative in Copenhagen, Denmark. 

The other leading American exponent 
of foreign branch banking is the Inter- 
national Banking Corporation of New 
York, which conducts thirty-one branches 
abroad as follows: in China at Canton, 
Darien, Hankow, Harbin, Hongkong, Pe- 
king, Shanghai and Tientsin; in the Do- 
minican Republic at Barahona, La Vega, 
Puerto Plata, Sanchez, San Francisco de 
Macoris, San Pedro de Macoris, Santiago 
de Los Caballeros and Santo Domingo 
City; in the Republic of Panama at Colon 
and Panama; in England at London, in 
India at Bombay, Calcutta and Rangoon; 
in the Straits Settlement at Singapore, in 
Japan at Kobe, Tokyo and Yokahama; in 
Java at Batavia, in the Philippine Islands 
at Cebu and Manila, and in spain at Bar- 
celona and Madrid. 

A general statement of the view of 
some bankers who favor the branch 
banking method of maintaining connec- 
tions abroad is that it enables them to 
render American business the kind of 
banking services there it is accustomed 
to in the United States. The establish- 
ment of working branches, they hold, 
need not interfere with correspondent re- 
lationships with native banks supple- 
menting the activities of the branches. 
Some of them feel that it is not advisable 
to rely wholly on the credit investigation 
methods of native banks, but that an ef- 
fort should be made to obtain credit in- 
formation about foreign business houses 
in accordance, so far as possible, with 
American practices in this field. Fur- 
thermore, they feel that with the rising 
tide of borrowing by foreign interests, 
both governmental and corporate through 
bond flotations in the American markets, 
it is advisable to have branches abroad 
to enable American bankers in a meas- 
ure to see conditions through their own 
eyes. 


American Banking in Europe 


The invasion of Europe by Americans, 
both as tourists and through the estab- 
lishment there of branch corporations of 
American industries, has seemed to jus- 
tify to a large degree the existence there 
of American banking units equipped to 
render financial service as it is rendered 
in the United States. 

Although the two great foreign branch 
banking institutions mentioned above 
seem to centre their activities in Latin- 
America and the Orient, the European 
field is well taken care of in the aggre- 
gate by branches conducted there by 
many of the other banks. The Bankers 
Trust Company of New York conducts 
a branch in Paris, and retains repre- 
sentatives in London and Berlin. The 
Chase National Bank of New York has 
a representative in London, and the 
Equitable Trust Company of New York 
conducts two branches in London and 
one in Paris. The Farmers Loan and 
Trust Company in New York has a 
branch in London and another in Paris. 


The Guaranty Trust Company of New 
York maintains perhaps the most exten- 
sive system of European branches of any 
American bank. It has a London branch 
with three offices and also conducts 
branches in Liverpool, Paris, Havre, Ant- 
werp and Brussels. Other American 
banks that maintain direct connections 
in Europe are the First National Bank 
of Boston with a representative in Lon- 
don and the Empire Trust Company of 
New York which maintains a branch 
there. 

Altogether, through correspondent re- 
lationships, branches, agents, representa- 
tives and other connections and affilia- 
tions, American banking has established 
extensive, close and effective working ar- 
rangements for rendering financial ser- 
vice in connection with the import and 
export trade of the United States with 
all parts of the world 


A British View of Branch Banks 


A British view of foreign branch bank 
ing expressed recently in The Economist 
of London, says: 

“Experience gained by the older com- 
mercial nations has long demonstrated 
that foreign branches of a parent insti- 
tution located in foreign countries are 
useful instruments for promoting trade 
facilities. Especially has this proved the 
case with branches established in South 
America, where British banking houses 
have encouraged trade, and created a 
widespread prosperity, for over one-half 
of a century. Each institution was orig- 
inally started with the idea of working 
a strictly defined territory, and while the 
walls of restriction have long since been 
lowered, a healthy—if friendly—competi- 
tion is carried on, and the zone of influ- 
ence originally claimed is still partially 
recognized 

“One of the prime essentials in the ex- 
pansion of a country’s commerce is ade- 
quate banking facilities. To both native 
and foreign monetary _ institutions, 
largely British, Argentina owes much of 
its past and present great economic pros- 
perity. Ten years ago took place the es- 
tablishment of a United States monetary 
institution, by means of which is -was 
hoped that a gradual absorption of -all 
business in South and Central America 
worth having would ensue. That ambi- 
tion has not been realized, but the policy 
of establishing branches wherever the 
smallest encouragement offers is being 
actively proceeded with. The amount of 
business carried out up to now has no 
doubt proved instrumental in establish- 
ing dollar exchange, and the amount of 
commerce passing through United States 
monetary institutions has been decidedly 
encouraging. It has been found that 
many accounts and much exchange busi- 
ness of American houses interested in 
Latm-America have gravitated toward 
United States banks. 

“The next move is said to be a su- 
preme effort to secure the adoption of a 
uniform monetary unit for the whole of 
the Americas. If that could be obtained 
many important advantages would re- 
sult. The proposal, however, is not 
without its difficulties, not the least of 
which is the doubt whether the value of 
the unit could be maintained in countries 
where the monetary system is still un- 
stable.” 
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No Early Prospect of Wage Recessions 


By WILLIAM ULLMAN 





p-*—— JHERE has been much 
speculation of late as 

T to when economic val- 
f ues would revert to 
their pre-war status, 
based, of course, on 
the assumption that 

; necessarily there must 
’ be a_ recession in 

prices and wages all 
along the line in the economic structure. 
This hankering for the so-called good old 
days has been a somewhat lop-sided men- 
tal exercise. It has been confined to the 
buying side of business, whether the pur- 
chase involved commodities or labor. On 
the other hand, the selling side has as- 
siduously and continuously ridiculed the 
thought that we could return to the days 
of the five-cent movie, the dollar ban- 
quet and the three-dollar-a-day carpen- 
ter, any more than we could discard the 
tremendous impetus added to business 
as a result of the war. 

Labor consistently has laid the blame 
for the high cost of labor at the door of 
business, and business has pointed to the 
high cost of labor as the prime factor in 
the high price régime. It has been a case 
of arguing in circles—a repetition of the 
old conundrum about the hen and the egg. 
The fact remains, however, that both 
labor and prices have soared to unprece- 
dented heights in the last decade. But 
the question arises: Have they advanced 
disproportionately ? 

As an important link in the endless 
chain of economic factors, the wage- 
earner’s position warrants careful anal- 
ysis. It has a direct bearing on the 
price the average citizen pays for his 
food, his home, his luxuries and his 
pleasures. It affects, to an extent, the 
amount of taxes he pays, the interest he 
is charged on his loans, the dividends he 
receives on his investments; in short, his 
whole standard of living. 


The Rise in Real Wages 


The facts in the wage-earner’s case 
are these: Since 1907 the average union 
wage rate per hour has increased 154 per 
cent.; the average number of full-time 
hours spent on the job has decreased 12 
per cent. and the average rate of wages 
per week has increased 134 per cent. As 
compared with 1913, the corresponding 
figures are 128, 16 and 114 per cent. 
In other words, the weekly income of the 
average union wage-earner in 1924 was 
more than double what it was in 1913. 

His earnings in money, however, are 
no final indication of the relative value 
of his dollar. He is earning more in 
real dollars, in purchasing power, today 
than he did ten or fifteen years ago. 
Figures of the Bureau of Labor Statis- 
ties, covering every important craft since 
1907, as well as the prices of commodities, 
point to the fact that the wage-earner 
has a larger margin beyond a living 
wage than he ever had before. In pro- 
portion to his income, he is paying less 
for his food and other necessities than he 
did in years gone by, even though cur- 
rent prices are far above the pre-war 
level. 

While the average union weekly wage 
rose 114 per cent. as compared with 1913, 
the retail prices of food, including meats, 
bread, butter, eggs, &c., increased on an 
average only 46 per cent. Neither has 
the rise in prices of other commodities, 
such as fuel, clothing, building materials, 
house furnishings, &c., corresponded with 
the advance in wages. The average in- 
crease in clothing prices last year as com- 
pared with 1913 was 91 per cent.; fuel 
and lighting, 70 per cent.; building mate- 
rials, 75 per cent.; house furnishings, 73 
per cent.; miscellaneous, 17 per cent. On 
the average, the wholesale prices of all 
these commodities were 50 per cent. 

higher in 1924 than in 1913. Apparently 
the wage-earner’s dollar has more cents 
today than it had in previous years. It 
buys more and leaves a larger margin to 
bank or to spend on luxuries. And indi- 
cations are that it has not yet reached its 
maximum growth. 

There is another side to this picture, 
however. In the years immediately fol- 
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lowing the World War, the wage-earner’s 
dollar was at a decidedly low ebb. The 
advance in wages was not commensurate 
with the rise in prices. In 1916 retail 
food prices had advanced 14 per cent., 
while wages were only 6 per cent. higher 
than the 1913 level. The following year 
food prices were up 46 per cent., while 
wages were advanced only 12 per cent. 
In the year of peak prices, 1920, food 
cost 103 per cent. more than it did in 
1913, but wage-earners, as a whole, were 
getting only 88% per cent. more. Fol- 
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curve dropped sharply, with only slight 
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upward tendencies 
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the exception of 1922, when 


they suffered a 5 per cent. decline. 


Along 


with the 
wages and the general decline 


advance 
in th 


steady 


prices of commodities, another interest 


ing feature in the wage-earner’s 


case nas 


been the great reduction in the working 


time of employes. 


years the 


Within the last few 


twelve-hour shift and 





RO 


14 


Le) 


DB & 
- > 


ALL ARTICLES OF FOOD COMBINED —/ 


! 
164 Average Price For 1913-100 


174 
164 
cS 
a '54 
9144 
° 
134 
124 
114 


102 
100 





916 1917 = 1918 


ALL UNION WAGE RATES COMBINED-2 
Averuge Weekly Wage for 1913=100 





1919 1920 


1924 


1922 1923 1924 





Sentiment in the Country 


Continued from Page 707 


been a noticeable pick-up in the silk busi- 
ness, which is now one of the biggest 
industries of Northeastern Pennsylvania. 
Metal and machinery plants are also 
showing improvement. Employment con- 
ditions in this end of the State continue 
satisfactory. 





DETROIT—Although some lines of 
business are being affected adversely by 
the cool weather, business generally is 
improving. Automobile production this 
week was the highest in the history of 
industry. Merchandise demand is 
still below normal. Wholesale trade 
continued spotty with spot business rul- 
ing. Although much construction work is 
under way, activity has declined slightly. 
Call money for legitimate needs is easier 
and collections are fair. 


CHICAGO—More confidence, due to 
the advance in sterling to nearly par, 
with increased buying of steel and pig 
iron, dry goods and general merchandise 
and a better tone to the lumber and coal 
trade, is apparent in the week’s develop- 
ments. Prospects are that the railroads 
of the country will buy upward of 150,000 
cars this year, of which 17,000 have been 
purchased this month. Added to these 
factors are the apparent ease in money 
and credit which offsets for the time 
being doubt as to the outcome of the 
season’s grain crops. Building operations 
are enlarging and placement of tonnage 
with the structural steel mills is un- 
usually large. Railroads are in the mar- 
ket for track supplies and large orders 
have been placed by the New York Cen- 
tral Railroad with Eastern and Western 
mills. Car buying is limited. Warmer 
weather has improved retail sales of sea- 
sonal dry goods, with an excess over last 
year. .iovement of grain is unusually 
small, yet railroad traffic is in excess of 
last year. 


OMAHA—Labor, both common and 
skilled, is in big demand all over Ne- 
braska, with — prospect of a continu- 
ation of the employment throughout the 
Summer and Fall. The steady employ- 
ment will be reflected in retail buying of 
all kinds. Common labor is especially in 
demand in the paving and building fields. 
The State is spending about eight -nillion 
dollars on roadways. Omaha is building 
dollars on roadways. 


TOPEKA — High temperatures have 
been unfavorable to crop maturity, has- 
tening wheat ripening, while reports of 


damage from fly lessen prospects in some 


sections. Trade conditions dull, except 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





orn HE 
Internal Revenue an 
nounced last week his 
acquiescence in Board 
of Tax Appeals De 
cision No. 257, appeal 
of Gottlieb Brothers, 
wherein officers’ sal 
aries of $10,000 each 
were allowed to two 
members of a partnership in 1917 








U. S. Board of Tax Appeals Decisions. 


Decision 438—A set rule of the income 
tax unit is overruled in this decision, 
which is, therefore, important. Im de 
termining the extent to which a dividend 
is paid from current earnings of a year, 
the invested capital of a corporation may 
not be reduced by a “tentative tax” 
theoretically set aside out of such earn 
ings pro rata over such year, because the 
income and profits tax does not become 
due and payable and, therefore, does 
not accrue until the following year. Re 
duction of surplus by payment of divi 
dend in 1918 for invested pur 
poses is also decided 

Decision 439-—_The entire 
penditures for improvements 
buildings, made by a taxpayer as a con 
dition precedent to procuring, at non- 
prohibitive insurance upon such 
buildings necessary to the continued 
operation of its business, may not be de 
ducted from gross income for the fiscal 
year in which they were made and paid 
for but should be distributed over the 
remainder of the term of the lease 

Decision 440—Moving-picture theatre, 
constructed with steel framework and 
terra cotta finish, cost in 1917 and 1918 
approximately $252,000, $167,000 repre 
senting cost of structure and $85,000 cost 
of interior decorations and ornaments. 
The rate of 2 per cent. allowed by the 
Commissioner was disapproved and 3 per 
cent. was allowed 

Decision 441] 
vested capital involved. 

Decision 442—Points in 
117 and 142 affirnied. 

Decision 443—An allowance of 
$7,031.60 for restoration of tugs com- 
mandeered by the United States Navy 
during the war treated as income for 
1919 and should not be apportioned over 
the period of the charte: 

Decision 444—Advances to an operat- 
ing corporation, which corporation is not 
terminated by bankruptcy proceedings or 
otherwise, may not be deducted as worth 
less debts in the absence of definite and 
convincing proof of worthlessness. 

Decision 445—Credit balances in the 
accounts of the stockholders of a corpor- 
ation which remain in the business and 
which are recognized by the corporatien 
as a liability cannot be included as a 
part of surplus for the purpose of com 
puting invested capital 

Decision 446—For estate tax purposes 
shares of stock were increased from 
$1,000 in value to $1,725 per share. 

Decision 447—Amounts set aside for a 
bonus to be paid employes not allowable 
as a deduction from income in 1920. 

Decision 448—Donations in 1918 and 
1919 to the Long Island Chapter, Knights 
of Columbus War Camp Activities, not 
allowable as a deduction. 


capital 


cost of ex 
upon leased 


rates, 


Depreciation and in 


Decisions 30, 


ADVERTISEMENT. 


Commissioner of 


Decision 449-—Point in Decision 1 af 
firmed. 
Decision 450—Invested capital in- 
volved 
Decision 451—Attorney’s fees allowed 


in administration of estate. 


Decision 452—-Wisconsin income tax 
allowed as a deduction in 1920 

Decision 453—Alleged worthless prom- 
issory notes of $25,000 were not allowed 
as a deduction in 1921, because of failure 
to produce sufficient evidence of their 
worthlessness. 

Decision 454—Inventory adjustments 
disallowed a dealer engaged in the busi- 
ness of selling hides, pelts, furs, tallow 
and wool for 1919 and 1920. 

Decision 455—Bad debts disallowed as 


a deduction from income in 1919 and 
1920 

Decision 456—-Losses were not 
on municipal, county and corporation s« 
curities for 1919 and 1920, as the tax 
payer failed to prove by satisfactory evi 
dence that the debts were worthless 

Decision 457—An amount of $36,000 
expended for the purchase of unexpired 
newspaper subscriptions for 1920 is note 
allowabie as a deduction from income ir 
1920 W. J. HoGAn 


allowed 





Proceeds Gov.-owned 
securities — Foreign 
obligations 


Principal 23,211,081.5% 


(reappropriated for 

investment) . 
Proceeds sale of sur- 

plus property. 


28, 791,355.69 


19, 904,518.18 


23,216,081.53 


29,404, 268.19 
19, 904,493.55 


COMPARATIVE ANALYSIS OF GOVERNMENT RECEIPTS AND EXPENDI- 
TURES ON THE BASIS OF TREASURY DAILY STATEMENTS 
OF MAY 12 and MAY 19, 


Fisca! Fiscal Corresponding EXPENDITURES 
RECEIPTS Year 1925 Year 192) Period Fis (Ordinary) 

(Ordinary) (to May 12) (to May 19) cal Year 1924. (Checks and war- 
Customs $477,.805,844.24 $487,651,206.38  $485,949,906.10 rants paid, &c.) 
Internal revenue Gen’l expenditures. 
Inc. ana profits tax .1,357,529,149.66 1,366,802,999.72 1,488,056,080.72 Int. on public debt. 
Misc. internal rev 729, 834,946.93 742,906, 120.88 858, 925,913.01 Refunds of receipts 

Miscellaneous receipts Customs cea 
Internal revenue. 


Postal deficiency 

Panama Canal.. 

Operations in special 
accounts 


61,079, 867.14 
91,879,488.59 


Interest ‘ 90,655,099.32 90,656 ,063.44 
Railroad securities 146,539,293.20 146, 679,924.81 45,344,021.92 Railroads . 
All others...... 13,430, 906.04 14, 108,118.81 8, 676,276.05 War Finance Corp. 
Trust fund receipts Shipping Board. 


Alien prop. funds 
Loans to railroads 
Adjusted service cer- 

tificate fund 


28,301 494.23 
43,539,066.98 





Public 
Sinking fund 
Purchases from fore sign repay me nts 


Received for estate taxes 

Purchases and retirements from franchise 
mediate credit banks) 

Forfeitures, gifts, &« 


Total 





tax rece ipts (Federal Rese rve and Federal ‘inter- 





roses Canal tolls, Investment of trust 
20,382,464.71 20,866,498.72 24,3°7,841.00 funds 
Receipts ‘from misc Govt. Life Insur. 
sources credited di- Civil Serv. Retire. 
rect to approprns 25,606, 083.43 26,061,852.45 26,389, 783.09 D. of C. Teachers’ 
Other miscellaneous. 148,425,026.36 151,854, 748.15 188, 440,965.54 Retirement 
sntviaiiatinaieaniiniiaamis: ta a Foreign Service Re- 
Total ordinary ..$3,082,115,769.29 $3,120,131,376.63 $3,350,920, 764.37 tirement .... - 
Excess of ord. rots Gen. R. R. Contin- 
over total expen gent 
ditures chargeabl« 
against ord. rets 103 ,603,981.78 68,980, 268.50 207, 243,542.63 Total ordinary 


debt retirements checguate cquiast ordinary relewectes 


Received from foreign Governments under debt settleme nts. 


~ $310, 753,113.83 


Total expenditures chargeable against ordinary receipts $2,978,511, 837. 51 $3, 051, 151, 108. :.04 $3, 143 


1925. 


~/ 629,324,627.03 $1,661,479,065.26 $1,639, 484,325.69 


$2,667, 758, 7 


$215, 374, 000.00 


Corresponding 


Fiscal! Fisca 
Year 1925 Year 1925 Period Fis 
(to May 12) (to May 19) cal Year 1924 


727 ,831,977.97 763,254, 969.32 828,611, 760.19 
18, 886,536.91 
120,399,593.29 
23,216,783.58 
7, 778,532.54 


19,347, 333.7% 18, 208, 807.34 
124, 205,860.67 101,238,274.45 
23,216, 783.58 12, 438,849.75 

7,946,141.51 7,612,320.44 








10,317,171.%) 10,306, 466.29 20,454, 311.77 
40,254,411.05 40,636,036.19 50,761,026.45 
27,978,467.33 28, 230,674.89 82,382,493.01 
3,636,232.81 3,596.30 


3, 834,389.97 4,326,£ 
ceees ‘ 12/971 000.00 


99, 648,084.65 99,578,800.25 


27,459, 664.65 


28,589, 763.82 
7,984, 158.72 


27,976,851.32 
10,117, 707.78 


10,117, 707.78 
207,993.08 
91,063.60 
606,511.29 


207,993.08 193,423.77 


$2,568.91 


606,511.29 648,405.81 


23.68 $2,740,397,094.21 $2,704, 750,271.74 


$218,374,006.00 $205,987,350.00 
389,500.00 38,6509, 150.00 
90,950,000.00 91,858, 200.00 
47,560.00 47,550.00 8,866, 650.00 
3, 634,550.00 
72,060,00 


704, 159.88 


794, 159.88 
197, 908.95. 


197,903.95 
53,1 1 3. Sy 


$310,7 9438, 926 950.00 





677,221. 74 








The U. S. Treasury 


NMISTAKABLY en 
couraging signs of 
the financial condi- 
tions of the Govern- 
ment are disclosed by 
the Treasury’s books 
as the end of May ap- 
proaches. Results of 

TI twrs the Government’s fis- 

3 cal operations as of 

May 19, the ‘inte of the latest Treasury 
statement, appear to bear out the offi- 
cial predictions of continued improve- 
ment in the position of the Federal 
revenues from the standpoint of pros- 
pective tax reduction. 

Ground gained in May, moreover, is 
of measurable assistance to the last- 
minute accomplishments of June in fix- 
ing the final position of the finances of 
the Government at the end of the fiscal 
year 1925. Drastic economies demanded 
by the Administration are now beginning 
to be reflected in Federal expenditures 
to some extent and the manner in which 
income tax receipts are picking up lends 
further strength to the basis for future 
tax reduction. 
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Income Tax Receipts Decrease 
Although income tax receipts for the 
year to date are running about $122,- 
000,000, behind the revenues from this 
source for the corresponding period a 
this situation is in accordance 


year ago, 
with the Treasury estimates. But tax 
receipts for May thus far have de- 


ADVERTISEMENT. 
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veloped a spurt which has produced a 
better showing than did the same 
period in May last year. As of May 19, 
the income tax receipts reported by the 
Treasury amounted to $24,800,000 for 
the month, as compared with $21,900,000 
on the same date a year ago. 


Miscellaneous internal revenue re- 
ceipts, however, are still falling behind 
the collections of a year ago and the 


total of $45,500,000 for May to date is 
about $10,000,000 less than was collected 
from this source in the same month last 
year. Customs receipts are also still 
holding a level lower than last year, the 
Federal income from this source for May 
thus far amounting to $26,600,000, which 
is about $2,000,000 less than in May a 
year ago. But the feeling at the Treas- 
ury is that, with an increase of only 
$5,000,000 in customs receipts estimated 
for the fiscal year 1925, as compared to 
the actual customs collections for 1924, 
if the total receipts for this year fall 
short of the estimates by two or three 
million dollars, the results will be close 
enough 
Railroad Securities’ Returns 

Returns from railroad securities are 
still helping out the Federal income. 
For May, thus far, these securities have 
produced $8,400,000 in revenue, as com- 
pared with only $2,900,000 a year ago, 
and this increase more than offsets the 
decline in the miscellaneous receipts, 
which, for the month thus far, total 
$8,000,000, or $6,000,000 less than for 
the same part of May, 1924. The total 
ordinary receipts of the Treasury for 


May to date amount to $121,800,000, 
which is $9,000,000 less than the reve- 
nues for the corresponding period in 


May last year, but the Government is 
optimistic that continued strength on the 
part of income tax collections will per- 
mit the Treasury to finish out the month 
with receipts nearly equal to those of 
May a year ago. 

On the expenditure side of the Treas 
ury’s books a much better condition is 
disclosed. The total ordinary expendi- 
tures for the month to date have been 
held to about $174,000,000, which is $6, 


000,000 less than was spent by the Gov- 
ernment for the same part of May last 
Furthermore, the ordinary expen- 


year. 
ditures for the fiscal year to date, 
amounting to $2,740,000,000, are only 
some $35,000,000 in excess of those for 
the corresponding period in the fiscal 


year 1924, so that the continuance of 
enforced economy holds out every hope 
that the expenses for the twelve months 
ending June 30 will be less than those 
for the preceding year. 


Ordinary Expenditures Make Good 


Showing 

Although the general expenditures of 
the Government in May thus far, aggre- 
gating $106,700,000, are about $1,500,000 
ahead of the outlay on this account a 
year ago, this item has begun to fluctu- 
ate in comparison to May of last year 
and the prospects are that June will see 
these figures held consistently to below 
those for June, 1924. But lessened dis- 
bursements for interest on the public 
debt and a marked reduction in refunds 
of taxes have been mainly responsible 
for the good showing of the ordinary ex- 
penditures for May. 

For the month to date, interest on the 
public debt has been paid in the amount 
of $47,500,000, as compared with $51, 
900,000 for the same part of May last’ 


year, which is in line with the steady 
lightening of this burden, which is re- 
flected in the total expenditures for in 


terest on the public deft for the fiscal 
year to date, which amount to $763,000, 
000, or $65,000,000 less than for the cor 
responding period a year ago. Interna! 
revenue refunds for May thus fa» 
amount to $10,300,000, as against $15 

800,000 for the same period in May of 
last year, which reflects considerable im 
provement in this item of outlay 
is seen that the internal revenue refund 


when it 


for the fiscal year to date amount to 
$124,000,000, or $23,000,000 for the sam« 
period last year 
Tax Refunds Decreas« 
Reduction in tax refunds is expected 
to continue, now that the new United 


Continued on Page 734 
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DESCRIPTION. 


OFFERED BY 























Allegheny Co., Pa., $5,072,000 4s, M & N, due May 1, 1926 First National Bank Blair 
to 19455, price 100.50 to 102, offered May 22. & Co. Inc.; Redmond & 
Co..: Equitable Trust Co. of 
_ © Stroud & Co. and 
Kdward Lowber Stokes & 
Co., Philadelphia. 
Alexandro Apts., Ltd., Toronto, $350,000 1st (closed) s f g McLeod, Young, Weir & Co., 
64s, M & N 15, due May 15, 1840, price par, yield 6.50%, Ltd. ; Stewart, Scully & Co., 
offered May 13. Ltd., Toronto. 
Asheville, N. C., $1,760,000 g¢ 4%s, A & O, —y April 1, Ames, Emerich & Co.; E. H. 
1928 to 1966, yield 4% to 4.30%, offered May 2¢ Rollins & Sons; Kean, Tay- 
lor & Co.; W. A. Harri- 
man & Co., Inc., N. Y., and 
Federal Commerce Trust 
Co., St. Louis. 
Bennett Court Apts., Chicago, $250,000 Ist ser coup 6s, S. W. Straus & Co., Ine, 
M & N, due 1927 to 1936, offered May 15. a e 
Carnegie Plaza Apt. Bldg., N. Y., $960,000 ist ser coup ¢g S. W. Straus & Co inc 
tis, M & N, yield 5.85% to 6%, offered May 22. N. Y 
Cedar Lee Realty Co., Cleveland, $225,000 ist leasehold 
g és. M&N 15, - May 15, 1927 to 1935, price par, yield 
6%, offered May 1 R. B. Keeler Co., Cleveland. 
Cleveland, Ohio, eo 4%4s, due 1926 to 1950, yield First National Bank; Halsey, 
3.40% to 4%, offered May 18. Stuart & Co., Inc.; Brown 
Bros. & Co.; Barr Bros. & 
ce... 26.3. B. ’. Press- 
prich & Co. and A. G. 
Becker & Co., N. Y. 





Cedar Rapids, lowa, $360,000 Ist g 
1927 to 19385, price par, yield 


Commonwealth Apts., 
Spe. M & N, due May 1, 
6.50%, offered May 15. 


Garard & Co., Chicago. 






























































to 5%, offered May 23. 


Cordoba, Province of, Argentina, $5,943,000 ext s f g 7s, Harris, Forbes & Co.; Kis- 
J & J, due July 1, 1942, price 95, yield 7.50%, offered sel, Kinnicutt & Co., N. Y.; 
May 18 First National Corp., Bos- 

ton. 

wCosgrove-Meehan Coal Corp. $2,500,000 Ist (closed) s f g Scholle Bros.; George H. 
64s, M & N, due May 1, 1945, price 97.50, yield 6.70%, Burr & Co.; Frazier & Co., 

offered May 20. Inc., N. Y. 

Dermon Bldg., Memphis, $575,000 Ist ser g 64s, J & D, due 4 
Dec. 1, 1927, to June 1, 1940, price par, yield 6.25%, of- Greenebaum Sons’ Invest- 
fered May 20 ment Co., Chicago. 

Dupage Co., ILL, $540,000 road 44s, M & N, due May 1, 1926 Halsey, Stuart & Co., Inc., 
to 1943, yield 3.75% to 4.05%, offered May 19 Chicago. 

Duquesne, Pa., $190,000 water-works 44s, J & J, due Halsey, Stuart & Co., Inc., 
Jan. 1, 1941 to 1955, yield 3.925%, offered May 20. Chicago. Pee 

Euclid-Sixth Co., Cleveland, $320,000 Ist leasehold g 6s, Brotherhood of Locomotive 
M & N, due May 1, 1980, price par, yield 6%, offered Engineers Cooperative Na- 
May 11. tional Bank, Cleveland. 

Federal Land Bank $26,500,000 4%4s, J & J, due Jan. 1, Alex. Brown & Sons; Brown 
198, price 102.75, yield 4.15%, offered May 18. Bros. & Co.; National City 

Co.; Harris, Forbes & Co 
Lee, Higginson & Co.; 
Guaranty Co. of N. Y., 
2s 

Freeman Hospital, Joplin, Mo., $200,000 Ist ser 6s, A & O, ‘ ; : 
due April 11, 1926 to 1940, offered May if Bitting & Co., St. Louis. 

Gastonia, N. C., $200,000 school 4%s, M & N, due May 1, R. M. Grant & Co., Ince., 
1928 to 1962, yield 4.45%, offered May 18. | SS # ee 
Harrison (C. H.) Co. $100,000 guar ist g 6% notes, F, M, 

A & N 15, due Aug. 15, 1925, to May 15, 1927, price par, 
yield 6%, offered May 15. Backus-Fordon Co., Detroit. 

Higginsville, Mo., $100,000 school dist 44s, M & N, due Fred Emert & Co.; G. H. 
May 1, 1927 to 1945, yield 4.20%, offered May 12. Walker & Co Mississippi 

Valley Trust Co., St. Louis. 
wxHouston, Texas, $1,450,000 4%s and 5s, due 1926 to 1950, Lehman Bros.; E. H. Rolling 
vield 4% to 4 “30%, offered May 18, Sons; Phelps, Fenn & 
Co., N. Y., and Stifel, Nico- 

laus & Co., St. Louis. 

{llinois, State of, $10,000,000 highway ge 4s, M & S, due Harris, Forbes & Co.; Na- 
March 1, 1945 to 1954, price 101, offered May 21. tional City Co.; Marshall 

Field, Glore, Ward & Co.; 
William R. Compton Co., 
N. Y.; Continental & Commercial Trust & Savings Bank; Illinois Merchants 
Trust Co.; Stevenson, Perry, Stacy & Co.; First Trust & Savings Bank, Chicago. 

Kearny, N. J., 637,000 g 44s, M & N, due May 1, 1927 to A. M. Lamport & Co.; Re- 

1963, yield 4% to 4.15%, offered May 20. mick, re & Co.; A. G. 
Becker & Co., N. ¥. 

Knoxville, Tenn., $400,000 g 44% notes, J & - due June 1, Austin, Grant & Co., Ine., 
1929, price 100.56, yield 4.10%, offered May 20. NH. Y. 

Little Rock, Ark., $1,910,000 fdg 4%4s, M & N, due Nov. 1, William R. Compton Co. and 
1926 to 1950, yield 4% to 4.15%, offered May 21. Federal Commerce Trust 

Co., St. Louis. 

Los Angeles Co. Sanitation Dist. No. 4, $240,000 54s, M & Bond & Goodwin & Tucker, 
N, due May 1, 1926 to 1965, price 100.92 to 101.31, yield Inc.; Bayley Bros., Inc., 
4.30% to 5%, offered May 8. = Los Angeles. 

Louisville, ‘Ky., $2,000,000 g sewer 4s, F & A, due Feb. 1, Henning, Chambers & Co. 
1965, price 102, yield 3.90%, offered May 21. and Fidelity & Columbia 

Trust Co., Louisville. 

Marya ‘Apts., Chicago, $120,000 ist r e g¢ 64s, A & O Il, 
due Oct. 11, 1926, to April 11, 1983, price par, yield 6.50%, Lackner, Butz & Co., Chi- 
offered May 20. cago. 

*& Maryland- Virgins Joint Stock Land Bank $500,000 farm Brooke, Stokes & Co., Phila- 

loan 5s, M & S, due March 1, 1955, price 103, yield 4.62% delphia, and Equitable 


Trust Co. of Baltimore. 





ag? Land Co., Detroit, Mich., $260,000 Ist ser s f g 


DESC RIP TI 








Portland, Ore., $189,000 bri 
1928 to 1955, yield 4% to 4.10 
fealty Board 


tig s, F & A 25, due Fet 
6.50%, offered May 20. 


Redwood (Cal.) ¢ sity chor 
May 1, 1926 to 1945, 
Safe-Cabinet Co. 














1930, price par, yield 7%, offe 
St. Paul, Minn., $200,000 wat 
July 1, 194, price 105.16, yic 
St. Petersburg, Fla., $250,000 scho 





1928 to 19%. 
Ohi 


May 1, 
Shaker Heights, 


vield 4.50 
$573,9 97 
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due Oct. 1. 1926 to 1 Ma 
Solland Bldg., Los “Anwoles ( 
64s, A & O, due April 
6.50%, offered May & 
South Bay Consolidated Water Co.,. 
ref g 5s, Series ‘‘A,’’ M & N 
yield 5.80%, offered May 21 
Stephens Co., Texas, $200,000 road 
April 10, 1944 to i947, yield 4.90%, 
Virginia Alberene Corpr. $1,500,000 _ 
he N, due May 1, 1945, price 10 
May 2 
Wake 7 o., N. $260,000 funding 4% 
yield 4. 30%, L - 4. 40%, offered May 13 
*Warner-Quinlan Co. $1,500,000 Ist (cl 
M & due May 1, 1935, price 
May 21. 
Westchester Co., N. Y., $2,995,000 ¢ 4 
1926 to 1988, y ield 3.2 to 3.00%, offer 
+For ft further information see below. 
ntinus 

















$1,196,000 


CITY OF AKRON, OHIO 


434% Bonds 
Due Oct. 1, 1936-55 


Prices to yield 4.10%, 


REMICK, HODGI 








ADVERTISEMENTS OF OFFERINGS LIST! 











$1,500,000 


Warner-Quinlan Company 


First Mortgage 7% Sinking 
Fund Convertible Gold Bonds 


(Closed Issue) 


Dated May 1, 1925 Due May 


(On completion of present 


First Mtg. 7% S’‘ing Fund Cy 
Gold Bonds (this issue) 

Preferred Stock, 7% Cumulative 
($100 par) 


Com, Stock (no par) Shares 
Authorized 180,000 
Reserve for cv rf 

bonds a 60.006 


Issued and outstanding 


CAPITALIZATION 


Price 
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HAYDEN, STONE & CO. 

















$2,500,000 


COSGROVE-MEEHAN 
COAL CORPORATION 


First (Closed) 


poration showed a small pre 


SCHOLLE BROTHERS 


Mortgage 
Smking Fund Gold 6 


28 


Price 97%. a eit st, 
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*¥For further information see adjoining column. 
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GAs, M & S, due March 1, 1926 to 1935, price par, yield Fenton, Davis & Boyle, De- 
6. " offered May 9. troit. — Incorporated 
McWilliams Bldg.s $350,000 Ist (closed) ser coup ¢g 7s, 
A & O, seg April 1, 1926 to 1937, price par, yield 7%, of- - Rng and joe aS 
A Ma Securities Co., Bt. . — 
wiecaae Co., Ore., $1,000,000 bridge 4s and 448, T&D. ‘The Detroit Co., Ine; ld- $1,450,000 FINAN¢ IAL ST ATEMENT 
due June 1, 1981 to 1955, yield 4.10% to 4.15%, offered redge & Co., N y., an : ally reporte ‘o 
May 21. , . Continental & yoy. CITY OF HOUSTON, : a $400 ahepens 
Trust & Savings Bank, Chi- EX kes” Ss pip ade 
cago, 3 T AS I s $2 126 837 ; 
Muncie (nd) Lodge, B. P. O. E., $110,000 Ist re g 0% ae , ; 4%4% & 5% Bonds Ls 1,193,000 18.5 
notes, M & N, due May 1, 1926 to 1935, yield 5.25% to 6%, Mississippi Valley Trust Co., ee “peer 
offered May 38. St. Louis. re 
Municipal Gas Co. of Texas $1,850,000 Ist g 6s, Series ‘‘A,”’ . These bonds are direct and genera uston, being issued 
M & N, due May 1, 1935, price 100, yield 6%, offered Arthur Perry Co. and Paine, Water Works, Street Improvement, Se um and Police Station 
May 18. Webber & Co., pam. purposes. 4%%, 1926-50, 4.00-4.25% ‘ 
New Castle, Pa., $350,000 sewer 444s, M & N, due May 1 Harris, Forbes & Co.: Na- LEHMAN BROTHERS E. H. ROLLINS & SONS 
1930 to 1950, yield 3.95%, offered May 8. tional City Co., N. = PHELPS, FENN & CO. STIFEL, NICOLAUS & CO., INC. 
New York Central Lines equipment trust of 1925 $10,530,- J. P. Morgan & Co.; First ee > — = 
000 eq tr g 444% ctfs, M & N 15, due May 15, 1926 to 1940, National Bank; National | sii Seah a 
yield 4.70%, offered May 22. City Co.; Guaranty Cv. of } — 
N. Y.; Harris, Forbes & | 
j Security rec obligation of 
~ i ae N. z. T $500,000 rary ines as ad Bank of Balti: mor 
ney (J. C.) Bldg. & Realty Corp. $3,750,000 Ist ser g Manufacturers rust Co.; | | % secured proved farms in Maryland 
eas 54s, } N, due May 1, 1926 to 1950, price 100 Harris, Ayers & a. § | MARYLAND VIRGINIA and Virg r the appraised vaiue | 
to 100.94, yield 4.50% to 5.25%, offered May 19. a H. Burr & Co., | JOINT STOCK LAND Unit dan improvements, ot y 
| n ed 4 s or Cer calles cn 
—— | s ur h the Federal Farm I 
Pennsylvania, Commonwealth of, $2,000,000 highway 4s, M. M. Freeman & Co., Phila- | | AN 7s She Toby Reason el or 
A & 0. due April 1, 1930 to 1952, yield 3.76% to 3.80%, | delphia, and Ludwig & | | B \K ov Government, these bonds ar 
offered May 19. Bauchle, N. of Baltimore catainad te nk operating under Federa 
Polk o RY $100,000 road She, M & N, due May 1, 5% Farm Loan Bonds Charter with Ge supervision, but under private 
1938, d $360,000 road ref 44s, M & N, due May 1, 1040 Wells-Dickey Co., Minneap- } wnershi it T 
to 1845, nyield 4.10%, offered May 7. olis. | BROOKE, STOKES & CO., rHE EQUITABLE TRUST COMPANY. 
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Foreign Securities in American Markets | 


Reichsbank Statemen 














int item for German industri . onsidet Same Week in 1924 8,556,000 514,000 Notes in circul ’ Serene 


Oth. matu ligatior it ¢ eM 


Ic midweek notiday or ' 
the German Stock Ex The Reich bank repot ] 
changes caused the LISTED FOREIGN BOND SALES shows the following change 
slowing jown of the marks 

ilready quiet business Week Ended May 23, 1925 ‘ad k 

; it , Gold coin and bu I ir : . ri 
ee, eee eae The par value of listed foreign bonds in the New York market for the Remedies ahead lecreased $12.00 3 
enna . aioe Pe " hat week ended May 23, 1925, and for the year 1925 to date, together with ig geet seein , . 
the discount rate of the comparative figures for the same week in 1924, was as follows: Bilis of exc. & checks. .decreased Wi 

R hsbank “ re N.Y. Stock Silver and other coins. .increas¢ $5, OM 

. c " 1k 4 va ae Exchange N. ¥. Curb Notes of other banks increase a2 1 OM 
a in ae ae Last Week $19,908,000 $1,562,000 no mee Sede 15.00 
ke werlag of interest is Previous Week 17,043,500 1,481,000 Investment increa ' aa ee 
indeed, a very import 1925 to Date 269,140,400 Ee aa Notes in ci eereas 954 € 


















































ing that first-class industrial corporation 1924 to Date 181,506,000 15,108,000 Loans from |! tenb’k lecrea 6 " 
yield approximately 6 per cent. on the High Low Other liabilities ¢ $11,100 
vestment in thi country one car ee 10 Foreign Government Bonds 102.91 102.76 aank eel P 
what a tremendous earning powe1 Ci reichsmark wf 
mar corporation must nave n ora 
Deas Mt least Ww me t cent on ts bon ae i in FOREIGN GOVERNMENT SECURITIES New Loans Ahead 
lel , -s - RS - oaghenne. 7" oes iy Phen , Previous Year Same About $500,.000.000° of new ‘ 
on borrowed capita n Germany whe! Lust Week Week. A Date. w eek, 1924 greater part of whi = i 
they can get it. There are at present about British cons. 2%4s. 56%4@ 5614 56544 56% 58% 563% 57% is at present beins egoti / 
H(KK) men out of employment who ar British 5s 100 @ 9934 99744 99% 102% 99% 1007%40100% ment banke ling : 
supported by the Government 1 is im British 4™%s 95144 953, 951444 95% 97% 95% 97 ua 9714 reports la week Ww 4 } 
possible for the | re ndustries to French rentes (in ment is suc ‘ ont my I ALOE s ; t 
the prices of their output, as the shortag Paris) 44.800 44.70 44.90 49.80044.70 55.300@52.95 i cen non Gan te Oana : 
of money still forces eOoDp f prices re . _ otal eg : 
gg -- : Fee Bs poe col French W. L. (in aa 61.00@ 54.20 7.10@66.15 Polish loan, wt tte S t 
thing Paris) 54.35% 54.20 54.50 . a ° 67.1 1 : authorized S50. 000, OO1 vA ” MAD CRM 4 
(jovernment raibwus ve reduced the | Continued on Pag 
turiff for ron und stee to t “port 
= eraer to onal ng + ogee or ‘ New York w nly pprox ettlement which will start again in the , 
Gamtry te es oe ae Seer a re oa { “ $1 avr ; y e-w onds near future Better prices are expected ADVERTISEMENTS y 
ilso to make he ullding ps ot ; rma aoe — a : . : bond at such time The crops reports are “ni x ) 
niand and export sO PCE The old _ — a evious couraging and this year’s crop stimated ’ \ 
vork Karte has heen resurrected, a . vee} is far superior to that of is veal 
from the first of Muay or the once eek I : . - A 
whiel elons to it wil sé the alf \ e disapyp ' It w wapthet ; a 
finished products, railroad mater nd the nical t \ ; a = Austrian Bonds - 
few other products, at the same price, and Bad e Anilit Hoec = Decree Austrian bonds showed little change last R l bl 
; . ; > tenth te : an } owed fit zg 
only hrough this Kart Mr part I Werne «as AKU » "aah se 27 week and <Austrian stocks vere quoted e 1a e€ 
pation in the sales is hased upon t ! \nilinfa Katie . gee pee a — baicisor practically the same as the week previous a P| 
est productior of these works t ret ena Inste an , a te aoe The halance sheets for the fisca yea! Service 
months of each year of 1922-1925 rhe ‘ eter a pgs elt 1924 of the Austrian banks are al! about —_ , 
forming of other syndicates is under cor ck, Deutsche Erde ats age age to be published, and the first two known in : 
sideration, and should benefit t tes n leclare i d en = tes H- so far are the balance sheets of the Niede1 . . \ 
iron industry in all its phase whe miu ‘ ene oo Oestereichische Escompti Gesellschaft Listed ” ; 
The metal market heht etter ae (lower Austrian Discount Bank ind the ‘ j 
owing to the ise n the price of oppet The t ! fecting tne Austrian Bodencredit Bank Botl how > d 
in New York The wool market ilthoug! (jerma m ni e Germat inanets increased turnovers but smaller net Unliste 4 
orders are not plentiful, has slight! ad Crovernn t ‘ VWins profits than in the previous fiscal veat ®,¢ 
vanced, owing to the part success of the to t prote on ‘ron lasses of (1925) The holdings of these hanks, con Securities 
uuction in London two weeks ago. The people, not on ft many but all sisting of shares, figure in both cases at 
large amount of material offered, approxi parts of the w MAR Woven purchase prices, and they are far below ie 
mately 160,000 hales, was taken, and it ment has seen the nd knows that it their present quotations In the balance | 
understood credits were arranged for Ger will have to off ! substantial re- sheets of these hanks, these items consti- | ( 
many's portion, There is very little change valuation plar oO satisfy t creditors tute large invisible reserves, and they are PYNCHON & Co. j 
in the textile industry Leather concerns Although no definite change is been an partly available for purposes of reassess- \ i 
report stagnation ilthough the shoe in nounced officially t eported that ment for the new baiance sheet in gold Members New York Stockh Exchange | 
dustry reports considerable orders for ordi Treasury bonds will get tre —ae values which will become necessary when } and other leading Exchan ' 
nary shoes (irain markets are dependin: tion and also that ¢ rovernment has the gold halance law has been enacte | ‘ f i 
entirely upon American prices, and mea vithdrawn its insistanes t municipal The yall gy vey Discoufit cauanene | Ill Broadway New York 
is supplied direct, in large quantiti« by oans be included in the revaluation plan ind the Bodencredit Anstalt will pay the CHICAGO LONDON d 
the American packers through their ware is outlined hefore The cities are to be same dividends for 1924 as they paid for MILWAUKEE LIVERPOOL 
houses in the ports of Northern Germany illowed to retire their pre-war obligations 1922 This is mteresting, inasmuch as the ' ; ‘ 
The sugar industry expects big business in accordance with their asse ts : and rney yield on these shares, notwithstanding the Direct Private Wires to 
ind the surplus on hand by the middle of may pa is hig! is =) per cent. In cast money scarcity in Austria, is quite good ; 
May is supposed to be less than 7,000,000 they are able to do so The new plan \s the Austrian banks have a silent under- Boston Philadelphia 
pounds The price of potash has been further authorizes the industrial corpora standing in regard to dividends for the | a Washington 
raised and is now very near the pre-war tions to repay their pre-war bonds up to different banks, although this is of course, “ser ee Baltimore 
level Most German shares have been 2 per cent., instead of 15 per cent., but, officially denied, it is expected that the | New Haver Akron ‘ 
Stamped from paper marks to 4 gold basis this doubtful, owing to their weak other old-established banks will pay the | Albany Cleveland o 
and a truer picture of the value of the financial position The final pian is, of same dividend as last year wh he Rochester mtn 
different corporations can now be formed course, aS uncertair 5 ‘ but a hard In accordance with the latest statement Buffal esapena 
{t is estimated that about 25 per cent. of ening is noticeable t prices of Ger issued by the Austrian National Bank and | Jamestown Moonee! 
the shares listed on the Berlin Stock Ex man city nd indust: onds, pre-war oo dated May 15, discounts are again more Columbus veniam — 
change ure selling above par, while, not well as 1916 11s ! 1919 issues, than 12,000,000 schillings lower than they — 
withstanding the sharp cut in capitaliza ilthoug! le advance eneral do not were the preceding week, and, through this ania 
tion i) per cent. are still selling below the exceed $1 per thousand marks ’ reduction, have reached the lowest level “ ‘ : "a 
officially shown value The most important item under consid- recorded since 1925 This has impressed | 
German Government 5 per cent. bonds eration at present is the reopening of the bankers very favorably, both abroad and 
closed at about $1,350 per million while term trading monthly instead of daily in New York If Austria continues in her 
—_— — present sane treatment of money matters, 





and the League Commissioner will help the AND STOCKS 
banks to do so, there is no doubt in 
Index of Current Security Offerings financial circles that she wi be in hetter 
financial condition shortly Total circula- 
tinue rom Pre ling ge 
mes © ; ' tion dropped 19,000,000 schillings as com- C. B. RICHARD & co. 
BONDS pared with the previous week, while metal Established 1847 
a kM ~ reserve and foreign currency reserves are 


DESC RIPTION —— ~ OFFERED _.dlUtCt~<“~S~™ only 6,000,000 less than the figure of the 29 BROADWAY, NEW YORK 























We stern Public S rvice Co t1 000.000, leb eg 6s, Se ries” . W 4 H arriman & Co.. ‘Inc. : preceding week. Nearly m4 per cent of iain a = - _ 
\ 4 & ©, due April 1, 1935, price 9S, yield 6.75% Howe, Snow & Bertles, the note circulation, including current ac- . 
ffered May 18 Inc., N. Y¥ Wilsey .& Co., count liabilities, are covered by gold values 
Inc CAfeseo. and — The reports from most branches of Specialists in 
tiona rust Co., Denver, Austrian industries indicate increased . 
Woodhinine NY. 810k Invi 2a WN ie a Wo —— Go. Phllac activity The accounts for 1924 of the Austrian & German 
oodbirdge J., 100,000 impvt 4s & lue ay ‘reeman & Co., a- a irs . * ia *.* 
1938. vie 1' 4.20%. offered May 18 delete. spe tude postal administration, including telegraph Securities 


Bauchle, N. ¥ and telephone service, just published, show 


oe ne the first surplus since the end of the war J B. PA lh 
The state of crops is reported as favorable erome u 1van 











STOCKS A most interesting announcement has ‘eovannnenr, & Co. yxy 
ee: ee ee = been made that‘the Italian Government is 2 BROADW. a 
—— - L . - a j RK 
DESCRIPTION OFFERED BY energetically seconding Austria’s move in 4 Tel. Hanover — es 
oS Be ap Go, of America $400,000 75, Z cum pf. “A” and Jay N “Schroeder & Go.. Lan- regard to the League of Nation's inquiry 
'D ,'M, A & N, par $50, price $48.75, offered May 9 caster, Pa The cable reports from the Foreign -- 








Crown Central Petroleum Corp. 20,000 shares capital, no Trade Service of the Austrian Chamber of 















































par, price $12, offered May 21 Lage & Co.. N. Y. Commerce indicate improving conditions Russian Bo d 
ee al rey S 
Delling Motors Co. $75,000 S% curn pf s f, in units of 2 throughout Austria - 
har rf . 4 . . i All Issues 
shares pf and 1 share Class \ and 1 share Class ‘‘B, Delling Motors Co West —oe | 
common, for &220 per unit, offered May 13 Collingwood, N. J Bought, Sold and Quoted is} 
McKinney Steei Holding Co. $7,250,000 %% cum pf, M, J, Union Trust Co., Cleveland, City of Copenhagen Drawings j | 
8S & D 531, par $100, price 99.50, yield 6%, offered May 21 and Clark, Dodge & Co., in y pe gs 8 LEO G. SIESFELD | ( ’ 
N. ¥ Notice was given last week that there 25 B 5 N 
Gppenhelmer (h.) & Co. 600000 GE com ff (laced Dl have been drawn for redemption at par on || ‘Felon ~arast, ae <A York wf 
vately), F, M, A & N, par $100, offered May 19 Lehman Bros., N. Y¥ July 1, 1925, bonds of the City of Copen- phone road 397 2 
Ottawa-Montreal Power Co., LAd., $500,000 7% « um pf. a ie Nesbitt, Thomson & Co., hagen municipal ogy ae al loan of 1919. oe aa - “ - — % 
A, J & O 15, par $0, price par, yield 7%, offere: 1 May l4. Ltd., Montreal. These — a the 2-year 5% per cent . 
7 q - ; = : ; = “edeemaé » sink : 1 gold bonds, dated rl 
nil adelphia Suburban Water Co. $2,000,000 6% cum pf. Graham, Parsons & Co.. redeemable sinking fun¢ , oy 4 
. S&S & D, par $100, price 95, yield 6.32%, offered Stroud & Co.; W. H. New- July 1, 1919, due July 1, 1944 G E R M A N > 
Saas 22 bok i” s Sons & Co.; Yarnall F ~ 
a & Co., N. Y. and Central European Securities 
Purity Bakeries Corp. $900,000 7% cum pf. M. J. S & D. London County Council Loan 
par $100, price $97; 24,000 shares Class ‘‘A,"’ par $25, The I d Cc t C . is } Kaufman State Bank 
price #45, and 27,000 shares Class ‘‘B, no par, price : anon ounty ouncil is having 1 . 
38, offered May 20 Spencer Trask & Co., N. ¥. a £6,000,000 4% per cent. loan under- 12-14 N. LaSalle St. 
written, to be offered at 94%, maturing Chicago, Ulinois 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key nun 
bers appear before each security. Quotations are as of the Friday before publication 









































GOVERNMENT—BONDS GOVERNMENT BONDS—Continued Mt -BON DS—Continued 
ARGENTINA: MEX1ICO—Continued | GEKMA nued 
Key Bid. Offered. Key Bid. Offered Key d. Offers d 
i Argentine Rescission 4s, 1896-99 (stg.) 75 76 4 Gold 5s, 1945 om. £500, £1,000)... 36% 37% 3-4 Ir (per mks. 1,000). 11 13 
i Argentine 4s, 1897-1900 (unification) _ $ ake Oe, We Ps oc oc ceed ssc ei 27 2 8-4 Du war (per mks. 1,000) 11 13 
RS i ea re 70 71 4 Govt. 4s, 1954 (£100 and cane). ’ 22% 23 3-4 Es. (per mks. 1,000)..... 11 13 
1-4 Argentine 5s,'45 (small, unlisted) (Arg. 4 Govt. 4s, 1945 (French)...... Sates 2314 24% 3-4 Frankf (per mks. 1,000) 11% 13% 
pesos, sterling) 82% 83% | 4 2, EOE EE ee 8 814 | 3-4 Frankf er mks. 1,000)..... 6 g- 
i 4-23 Certificate “A” BOri®. ....scccccees a 7 8 3-4 Frankf 3 (per mks. 1,000,000) 30 
AUSTRIA: 4-23 COPED: I GOs noi c sc cc csccswese 5 6 3-4 Hamb r (per mks. 1,000).... 4 5 
3 Austrian 6s, 50-year (per kr. 1,000,000). 7 9 4-23 6s, Treas., Series Ke ea neae ace leiey 39 4014 3-4 Har > (per mks. 1,000,000) 225 275 
8 Austrian 6% Treas. (kr. 1,000,000) 20 25 4 tis, Treas., Series ‘‘A,”’ large 40 404% | 3-4 Har nall (per mks. 1,000) 50 70 
a 4 Irrigation 4448 ............. vaeeees 20 21 3-4 eit per mks. 1,000).... 30 
BELGIUM: 4 ——— Govt. 20-yr. scrip 3s.......... 8 9 3-4 Leiy is (per mks. 1,000). 11 13 
: fia - 4 National Ry. 2-yr. notes............. . 20 25 3-4 \ er mks. 1,000,000). +) 
Belgium Govt. premium 5s 3814 «40 4 National Ry. syr. a. oF; 20 3-4 + poe (per mks, 1000)... is 17 
: 4 National Ry. P. L., 1957, 4%4s.......... 17 17% 3-4 Nurnt /12 (per mks. 1,000). 11 13 
a 4 National Ry. guar., 1977, 4s.......... ; 6 3-4 ts 12 (per mks. 1,000) 1 (4B 
1-3-4 Brazilian Govt. 4s, 1889 (sterling)..... 1% 42% | 4 National R. R. P. L., 1926, 444s........ 29 31 
1-3 Brazilian Govt: 4s, 1910 (pounds)...... 4% 42%] 4 National R. R. gen. mtge. 4s, 1951.... 16 17 iP » 
1-3 Brazilian Govt. Resci. 4s, 1900 (stg.).. 42% 43 4 Vera Cruz & Pacific 44%s........... 21 23 ROAD—BONDS 
i —— 4s, Loan of 1911 (francs).... 17 25 CUBA 
i Brazilian Govt. 44s, 1883 (pounds)... 48% 50 NOBWAY: , 
1-4 Brazilian Govt. 434s, 1888 (pounds).... 47 N - a , ‘ ' —_ Bid. Ofteres. 
1-4 Brazilian Govt. 5s, 1895 (pounds). 52% 53 Norway 3%s, 1064 (krs., fcs., stg.)... a 7 6s, 1966 (old) 0 92 
{ Brazilian Govt. 5s, 1918 (pounds)... 51% 52% 1-3-4 Norway 6s, 1921-1931 (per kr. 1,000).. 168% 172 
. 23 Norway 5s, Serre 140 145 FRANCE 
CHILE: 1-3-2 ese 6s, 1920- .— nent Kiddie ee 171% 176 . . . 
26 I Ss § 9 See , 553, 56Y, 2 I ) 6s, 195 4 Me 
t Chilean Ss, June 20 and Dec. 31 crway 58, Ta58, 55% oh ” wn 
(Chilean pesos) By Oe PRA EP 96 102 P " IQT r A Ta s 
1-26 Chilean Ss, May 31-Sept. 30 (Chilean POLAND: a INDUSTRIAI . MISCELLANEOU BONDS 
pesos) : 3 98 3 Poland 6% ext. 1940 (in j 3 cent.) 68 70 CUBA 
3 Poland 5% zloty (per 1, eee 7 x —— , 
COLOMBIA: ; — ee 
; : Pa eS RUMANIA: a Cuba 1955 Nf mM) 
1-26 Colombian Govt. ts (external, 1913-47) ‘ is - 
(sterling) ; 78% 79% 3 Rumanian Reconst. 5s (1,000 lel). 2 3% CZECHOSI KIA 
3 Royal emia 414s 21 Da) 
COSTA RICA RUBBIA: tials 
~ a ae sri 3 1% rentes, 1894 (per 1,000 rubles)... . 7 NS GERMANY 
1 ’ 8 ta f 58° (s whe 
=e So oer (sterling and aay, 63% | 3 54s, 1916-26, F. & A. (per 1,000 rubles) 2% 3 - ait oll 
3 5s, 1916-26, A. & O. (per 1,000 rubles) 2 3 34 ; ike. 1.000) i 
CUBA: 3 External , 1916-21 (per $i, ee 12 15 2.4 ' a “ee 1.000 sae me 
: . — 3 icxternal 5%s, 1916-21 C. D. (per $1,000) 11 14 wp ee eee ee 
1-23 Cuban Govt. 5s (Trs. loan of 1918) : 3 ioxternal 64s, 1916-19 (per $1,000)... 12 15 3-4 di oe é 
1931 (U. S. $). rss-++ 99% 96 3 External 64s, 1916-19, C. D. (per $1,000) 11 14 3-4 13 : i 
CZECHOSLOVAKIA: " 7 SALVADOR: +: an 21 = 
3 Czechoslovakia Prm. 4%s (per kc. 1,000) 22 2 26 Salvador stes. 6s. 195 72 : 3. . O08 eee ao ro 
3 Czechoslovakia Loan 6% (per ke. 1,000) 21 25 ey es. 88, 2 fs : as a a2 _ 
‘ 7. 
URUGUAY: 8 06 nip 
, $ . *% AL 
- Sanaa . — 1 Uruguay Govt. 3%s, 1891, F., M., A. M. 8-4 1,000)........ ; % 1 
26 Denmark reunion 5s, 1919 a a Parr eee 57 59 3-4 4168...... 20% 22 
FINLAND: 1-26 Uruguay Govt. 5s, 1919 (stg. & U. S. $) 74% £76 80 I goldmark mte. # 
; Finland 54s internal) (per finmarks 19 UNITED STATES AND TERRITORIES—BONDS | ** nis. 1,000) % 1 
1,000) 17 
PANAMA: INDUSTRIAL AND MISCE = 
¥RANCE Key. Bid.Oftered. RIA! 1ISCELLANEOUS—STOCKS 
1-3-4-26 French Govt. 4s, 1917 (per fes. 1,009) . 2 » =3 Panama 0s, 1944. Ys 101 . AUSTRIA 
1-3 French Govt. 5s (Vict.) (per fes. 1,000) 7 ey Bid. Offered. 
i-3-4 French Prem. 5s, 1920 (per fes. 1,000). 34 35 MUNICIPAL—BONDS 20 was > — 
3 French 6s, 1920 (p>r fes. 1,000) 35 4 Styrian wer os ” 
AUSTRIA: 
GREAT BRITAIN: 10 Graz, City of, Ss, 1954.. 97 as HUNGARY 
i British Govt. Funding 4s, 1960-90 (stg. ) &4 36 3 Vienna 5% biwe ; 12 15 8-4 Rima } 1% 
1 British Nat. War 1929-1947 5s... 101% 103% | 3 Vienna 7% 12 1s 
1-4 British Govt. Victory 4s (sterling). 88% 8 GERMANY 
1-26 Rritish Govt. 5s, 1929 (internal) (stg.). 101% 103% AUSTRALIA: e490 . 1 - - 
1 Brisbane 6%s,' 1941 (sterling) 10014 1024 3-4 Badisct > 6 
GREECE: “a ss 7 " . | 3-4 : a 10 3 
' (ireek Govt. 5s, 1914-64 114 117 BRAZIL: 3-4 " rf 
; i Pelotas, City of, 1911, J. & D. (stg.)... 57 Y 4-17 I 57 62 
GERMANY: 1-26 Rio de Janeiro 5s, 1905 Aste., Pr. fs., 4-17 mI K 57 62 
3-4 German Govt. W. L. 5s (per mks. flor.) pee Re ee 85% 86% 17 Mansf my rs 
1,000,000) : 1275 1375 i Sao Paulo 5s, 1905 rr 77 79 
2-4 German Govt. 4% and 5%, 1922 (pe! 1-26 Sao Paulo Ga, 19GG soc cs ccccctens wits 62144 63% ’ on 
mks. 1,000,000) 14 17 1-23 Sao Paulo 6s, 1943 (U. S. $).......... 79 80% ‘K—STOCKS 
3 Prussian Consol. 34s (per mks. 1,000) 1% 1% 1 Sao Pawle Ga, 1006.0. B. §)....... 52... 79 79% AUSTRIA 
23 Sao Paulo 8s, 1936 (guilders).... 4105 409 Key Bid. Offered 
ITALY: is a : 7 ; 3-4 Lust 3% 1%, 
3 Italian Govt. 5s, 1925 (Treas.) (per lire CZECHOSLOVAKIA: 30 nk ‘ 4 1” 
1,000) : ; 1%, «241% 3 Carlsbad 4s 12 1D 3-4-17 todene pala 3% 
3 italian Consolidated War Loan 5s, 3 Prague 4s 15 17 3-4-17 ‘redit 1% 2% 
1918 lire) 3O%, 1014 3-4 fercu 1% 2 
GERMANY: $-17 lig 24 
JAPAN: 3-4 Berlin 1882-1915, pre-war (per mks. 3-4-17 1% 1% 
1 Japanese Govt. 4s, 1931 (small pieces, 1,000) ae EM rer Ty oe ‘ 10 12 
1905) (U. S. $ and sterling) ; 81% S2% 3-4 Berlin 4s, 1919 (per mks. 1,000)...... 2, 2p GERMANY 
3-4 Berlin 1914-1915 (per mks. 1,000)...... %% 11% 3-4-17 nm bank ex div 13% 15% 
MEXICO: 3-4 Bremen PFO-WOF 20.26.00 ccceee : Hl, 7 4-17 rr 29 31 
+ Govt. 3s (silver) ex all 5 6 3-4 Coblenz, 1897-1910 (per mks, 1,000). 11 13 3-4-17 ut liv ; ‘ 28% «430% 
23 ta 2008: ...<- 23 24 3-4 Cologne, 1900-1912 (per mks. 1,000). 11 13 $-4-17 ( ft Bank ex div. 19%, 41% 
4 (rold Ss, 1945 (£100 and £200) 22%, 23 3-4 Cologne, 1923, 8s (per mks. 1,000,000) . ; 30 B-4-17 tiv 19 20% 
—Di Co., 28 Nassau St., N. Y. C Co., 50 St., N. ¥ 34 ns srei Co., ., 50 E. 42nd 
Key and Index to Open 11—Dillon Read & Co., 28 Nassau St., 24—McCann & Co., 50 Broad St., son, Brein & Co., Inc., 50 E d 
Sg s Market Phone John 3000. Phone Broad 1527. N. Y. Phone Murray Hill 8088 
ecurity Marke 12—Minton & Wolff, 30 Broad St., N. Y. 25—-May & Co., 15 Broad St., N. Y. | 35—Thomson, Fenn & Co., 56 Pearl St. 


1-—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 714 
2—E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. See Page716 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 714 
4-— Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 714 
5---Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 716 
6—-Henry L. Doherty & Co., 60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 716 
7--Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 
8 —John J. O’Kane Jr. & Co., 42 Bway N.Y. 
Phone Hanover 6320. 
9---Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 716 
10-- Stroud & Co., 1429 Walnut Street, Phila. 
Phone Canal 1068 





Phone Broad 4377. See Page 715 
13—-Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 
14—Clokey & Miller, 52 Broadway, N. Y. 

Phone Hanover 0523. 


15—-Watson & White, 149 Broadway, N. Y. 


Phone Hanover 0880. See Page 717. 


16—American Founders Trust, 50 Pine St., 


Phone John 0606. 


17—J. S. Bache & Co., 42 Broadway, N. Y. 


29—C. Lester Horn & Co., 60 Broadway | 40-—Alle 
Phone Hanover 3600. 4 N. Y. Phone Hanover 6973 
19--John Nickerson & Co., 61 Bway, N. Y. : é vena : 
Phone Bowling Green 6490. 30-—Morgan, Livermore & Co., 71 Bway, N. Y. | 41—Block 
20—-Steelman & Berkins, 20 Broad St., N. Y. Phone Bowling Green 7460. | 
Phone Hanover 7500. 31—-Seybolt & Seybolt, Inc., 387 Main St., | 42— Elkin 
= — op me & pe Wall St., N. Y. Springfield, Mass. Phone Walnut 1736 | 
one Hanover 7520. . wre . , | 
32— J. E. Wil: Co., 71 Broadway, N. Y. | 
22—Blake Bros. & Co., 5 Nassau St., N. Y. Lo aa | 43-4 
Phone Rector 0394. See Page 716. 4 
23--Abraham & Co., 120 Broadway, N. Y. 33—Booth, Snyder & Co., 32 Broadway, N. Y 


Phone Rector 7200. 





28—McCown & Co., Franklin Trust 


Phone Hanover 1709. 


26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. | 36—R 
Phone Rector 4866. 
27— J. F. Hewitt & Co., 74 Broadway, N. Y Vis 


Phone Hanover 6660-8294. 
Bidg 
Phone Rittenhouse 7700 
Ge. ¥. 


Phila., Pa. 
Rector 8823 


Phone Hanover 2560. 





rtford, Conn. Phone 2-4141. 


H.Barnes & Co.,Pearl & Tru mbull 
Hartford, Conn. Phone 2-4123. 


slow, Day & Stoddard, Inc., 173 
range St., New Haven, Conn, Phone 
ty 6630. See Page 720 
ar, Barton & Co., 30 Broad a Oe 
e Broad 7054. 
Cravin & Co., 20 Broad St., N. Y 
e Hanover 3850. 
& Co., 20 Broad St., N. Y. Phone 


ver 2495. 
s, Morris & Co., Land Title Bidg., 
i Pa. Phone Hanover 6709 
Littenhouse 4900 (Phila 
Dickson & Co., 40 Exchange PI., 
' Phone Broad 3246. 


Signisies Want Offer. 














WANTED 


200 shares Crane Ice Cream Co. Pa. 
preferred @ 26% 
WM. H. FAUST 


Land Title Bldg. 


Philadelphia, Pa. Tel. Spruce 7575 




















-— 


Alabama Great Southern 
Ordinary & Preferred 


MINTON & WOLFF 


30 Broad St., N. ¥. Tel. Broad 4377 
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News of Domestic Securities 





PIRIT of confidence 








prevailed at the open 
ing of the market last 
week ind a strong 
| upward tendency in 
|} every jay's trading 
There were many in 
dications of fundamen 
| tal trength whicb 
served to increase pub- 
| c participation to such 


W ednes- 








in extent that 

day and Thursday's 

sessions saw sales 
cross the two million share mark A con 
tinual advance in the price of Mack Truck 
helped to stimulate other high-priced in 
dustrials, and when these failed to show 
ability to advance attention was turned to 
the oil share As the week progressed 
the upswing encompassed p actically the 
whole list, with attention centred on the 
motors rails and oils Friday's trading 
saw call loan rates holding steady at 3% 
per cent., no change in the favorable out 
look, and an encouraging note reflected in 
the various trade review With these fac 
tors as bases strength became apparent in 
such issues of the rail group as New York 
Central, Delaware & Hudson, Norfolk & 
Western and Norfolk Southern in the 
motor group Packard, Pierce-Arrow Wil 
lys Overland and Mack Trucks 

INDUSTRIALS 
In the industrial grou; trength wa 

most apparent last week in the higher 
priced issue Famous Players advanced 
into high ground on reports of continued 
high earning The company earned $20 
a share last year, and it is conservatively 
estimated that present earnings are about 
at the same rate. The mail-order house 
stocks, Sears-Roebuck and Montgomery 
Ward, reflected good buying due to the in 
creasing amount of business that bot! 
firms are doing Sear Roebuck has ad 
vanced twenty-five points from the year 
low, so that at its present price it yields 
approximately 3.5 per cent Buying in the 
stocks reflects the belief that split-up or 
a dividend increase will be announced at 
the July meeting Strength in steel] share 
also featured the industrial list, with Gulf 
States, Sloss and Crucible following in the 
wake of I S. Steel There were rumo 
that there might take place some combina 
tion in the former three compani« W hile 
rumors may have aided the advance, the 
condition and earnings of such a company 
as Sloss-Sheffield would justify price in 
crease During a part of the week atten 
tion turned to the tobaceo issu¢ wher! 
American Tobacco and Tobacco Products 
were taken in hand 


National Air Transport Corporation 


Formed 


Announcement was made in Chicago last 
week of the forming of a $10,000,000 com 
mercial air line company, to be known as 
the National Air Transport Corporation. It 
is understood that interests represented in 
the project include Ford, Wrigley, Curtis 
Aeroplane and Motor Company ind = the 


Wright Aeronautical Corporation The 








new company will be purely an operat 5 
one dping a freight and express busines 
between New York and Chicago No put 
lic sale of stock will be made 

The present plans include flying only 
along Eastern routes, but it is expected 
that the South and West will be eventuaily 
included Colonel Paul Henderson, Second 
Assistant Postmaster General of the 
United States in charge of the air mail ser 
vice, will resign from his present post to 
become general manager of the National 
Air Transport 

Regarding the plans for the purchass 
and operation of planes, officials of the 
company stated that this would be left to 
a technical committee It ha not yet 
been decided definitely who will do the 
manufacturing, but it is believed that the 


bulk of the orders will go to the Ford com 


pany 

In the financial district interest was felt 
regarding the effect the forming of this 
new corporation would have on the se 
curities of such companies as Wright and 
Curtiss The National Air Transport Cor 


poration will be purely an operating or 


ganization, and consequently its effect will 


be beneficial rather than detrimental 
Furthermore, its organization will serve to 
speed up and increase public interest in 
airplane activity and development AS 
stated above, the bulk of the manufactur 
ing for the new company will probably 
be done by the Ford company, yet this 
will still have a beneficial effect on the 
Curtiss company, since it receives a roy 


ADVERTISEMENT. 














ilty of $150 from every plane manufac 
tured in the United States Due to this 
royalty from its patents on airplanes, the 
Curtiss company's position in the industry 
remains secure regardless of develop- 
ments, provided, of course, that these de- 
velopments continue to be of the same 
forward moving nature 

An interesting point brought out in the 
tatement of the formation of the National 
Air Transport Corporation is that their 
busine will not include passenger traffic 
One of the good effect that this policy 
will have on the new company is that it 
will to some extent sure stabilized earn- 
ing power When accidents occur a large 
number of live will not be involved and 
there will not be the detrimental publicity 
which has the ce« d effect of slacken- 
ing the public t t and, at the samé¢ 
time, the company’ nflow of earnings 
The effect of on erious accident after 
many hundreds of successful flights was 
noted about a year ago in the large de- 
crease in the earnings of several British 
1irplane companies 

Among the directors and others inter- 
ested in the National Air Transport are in- 
cluded many nationally prominent indus- 
trialist and bankers Howard E. Coffin 
ff the Hudson Motor Car Company, De 
troit, Mich was elected President of the 
company; Clement E. Keys, Curtiss Aero- 
plane and Motor Company, New York, was 
made the Chairman of the Executive Com 
mittee Other officers elected were: First 
Vice President Charle L Lawrence, 
Wright Aeronautica Corporation, New 
York; Second Vice President, Wayne Chat- 
field Taylor, representing Marshall Field 
3d and Glore, Ward & C Chicago; Third 
Vice President, Eugene W. Lewis, Indus 
trial Bank, Detroit Secretary, Carl B 
Fritsche, associate of Edsel Ford, Detroit 
Treasurer John J. Mitchell, Illinois Mer- 
chants Zank, Chicago counsel, Chester 
MV Cutshell, New York, and William P 


Chicago 


RAILS 


McCracken 














Activity ir he hare group last week 
Wa part aided by the belief that the 
fina development of the consolidation 
plai now under onsideration is not fal 
listant The necessity of prompt decisions 
m the part of sever: iil executives iS 
becoming more fully realized as news of 
o! datior come rearer to hand Wa- 
bast hare demonstrated last week the 
attention that i yw eing centred on it 
In certain quarters it believed that this 
road will be included in t Loree system 
4 lease of this road | the Delaware & 
Hudson with a gu te of e present 5 
per cent. dividend rate preferred 
. ‘ t ome. The 

e! ed Cen | of New 
har tified by the 
r i f tr companys 


good earning 


Chicago, Milwaukee & St. Paul Deficit 














The annual re] f the Chicago, Mil- 
waukee €& St. Paul RK way Company for 
1924, made publ t week was ap- 
parently compiled befor he directors had 
reached the deci es I tion the court 
for receivership Tr nly mention of the 
financial readju en e road is under- 
eoing is on a slip of paper pasted upon 
the first page of the I which 
read “On March 18 the Dis 
trict Court of the United States for the 
Northern District of Ili: , Eastern Divi 
sion, H. F. Byran Mark W. Potter and 
Edward J. Brundage were appointed re 
ceive! of the property nd franchises of 
the Chicago, Milwaulh & St. Pau) Rail 
way Company.”’ 

In the general statement wr the bene 
fit of stockholders, howe r, it is explained 
that unfavorable busine nditions in 
some of the territory ser 1, the continued 

passenger travel and the im 


decrease in 





possibility of meeting water competition 
through the Panama Canal, have had theli 
effect in decreasing reverue as they did 
in 1923 

Operations for the year show a deficit 


of $1,868,606, compared with a surplus for 
of $207,686 and with a 








the previous year 
deficit of $6,143,168 for 1922. During 1924, 
it is said, operating expenses were reduced 
$9,449,167 from 1923, but these economie 
were not sufficient to offset a decrease of 
revenues A de- 


$11,261,879 in operating 
cre in passenger revenues accounted for 
$2,407,721 of the $11,261,879 


ase 


Beginning Jan. 1, 1925, the report says, 
the company excercised its option under 
the terms of a contract with the North 
ern Pacific Railway Company, whereby its 


freight trains are operated over Northern 
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STO 


Schiffe 


BUY 


Pfd 


WILL 


Alabama Power Bernhard 


alumet Gas & Elec. 6s, 1954 Bernhard, Schiffe 
Northern Ohio Power 7s, 1961 Bernhard, Schiffe 
Ohio Power 7s, 1951 Bernhard, Schiffe 
Topeka Railway 5s, 19 Bernhard, Schiffe 
rri City Railway & Light 

6s. 1930 Bernhard, Schiffe 
United Light & Power 64s 

1974 Bernhard, Schiffe 





BONDS 


WILL SELL 





CK 


r&Co., 14 Wal Nat Power & Light, Pfd 
or & Co., 14 Wall Buffalo Rwy. 5s, 1931 
1 & Co. 14 Wall Central States Blec. 6s, 1926 
or & Co. 14 Wall Elec. Investors Part Paid 

‘oo 14 Wall Indiana Service 6s, 2020 
. Co., 14 Wal : : ” 
lian : 7 Natl. Pwr. & Light Inc is 
r&Co., 14 Wal 1972 
or & Co., 14 Wall Yhio Public Ser. 5s, 1954 








Pacific track between Twin Cities and 
Head of the Lakes 
Main track line improvements were made 


by replacing lighter rails with 35,850 gross 
tons of new 90-pound and 100-pound open- 


hearth rails. The construction of approxi 
mately 2.6 miles of industrial tracks to 
serve the Ford Motor Company at Iron 
Mountain, Mich was also completed, as 
well as a considerable amount of new 
trackage to serve the Iron River mining 
district in Michigan The only track 


abandoned during the year was four miles 
of city street railway in Bozeman, Mont 
The income account for the year follows 
Railway operating incomes 
tailway operating 
revenues 
Railway operating 
expenses 


$158,366,458.43 


125,550,060.79 


Net railway oper- 

ating revenue $32,816,397.64 
Railway tax ac- 

cruals ‘x . $9,014,061.13 

Uncollectable rail- 

Way revenues 127,830.06 9,141,891.19 
Railway operating income $23 674,506.45 


Equipment rents $3,290 ,607.23 
Joint facility rents 1,411,793.08 4, 702,400.26 
Net railway operating income 972,106.19 
Nonoperating income 


Rents received 

Other $699,994.43 
Income from lease 

of road $63,816.94 
Dividends on 

stocks 8,721.50 
Interest on bonds 56,032.09 
Interest on other 


securities and ac- 
counts 

Miscellaneous 
come 


198,454.80 
in- 
348,921.54 1,775,941.60 
Net railway and nonoperating 
income 
Deductions 
Interest on funded 


- $20, 748,047.79 








debt .$20,447,613.97 
interest on un- 
funded debt 273,054.54 
Rents paid—Leass 
of road 1,053,166.11 
Rents paid—Other § 56 
Miscellaneous 747,675.55 22,616,653.73 
Net deficit $1, 868,605.94 


No Chesapeake & Ohio Dividend Increase 
W. J. Harahan, President of the Chesa- 
peake & Ohio and Hocking Valley Rail 
roads, made the following statement at the 
close of the directors’ meetings 

The Board of Directors at its meeting held 
dividend upon the com- 
basis that dividends 
stock at the time 
the unification of 
with the Nickel 
Marquette and 


today declared a 
mon stock on the 
were being paid on 
plans were perfected for 
the Chesapeake & Ohio 
Plate, Hocking Valley, Pere 


Same 
said 


the Erie. The Board of Directors had be 
fore it requests of certain stockholders that 
the common stock dividend be increased 
and in response to such requests and that 
the position of the directors may be known, 


that all persons in- 
understanding of the 


this statement is made 
terested may have an 
situation as the directors see it 


“‘The directors of the Chesapeake & 
Ohio, supported by the proper vote of its 
stockholders, have approved the unification 
plan and the necessary legal proceedings 
for the accomplishment thereof, so far as 
the directors and stockholders are con 
cerned, are completed Such proceedings 
and the action contemplated thereby are 
now under review in the courts and in the 


Interstate Commerce Commission. The uni- 
fication plan implies, both in law and busi- 
ness morals, that the properties shall come 
together on the basis of respective 
values and usefulness existing of the 
time upon which an agreement was had as 
to the terms of the unification, subject 
only to changes occurring in the usual and 
ordinary course of business. In the opinion 
of the directors this involves the continu 
ance not only on the part of the Chesa- 
peake & Ohio, but on the part of the other 
roads involved, of the dividend policy per- 


their 


as 


taining at the time the plan was agreed 
upon, or at least that dividends be not in- 
creased 

“A departure from this well-established 


business principle through an increase of 
the Chesapeake & Ohio common stock divi- 
dend might possibly be construed by the 
other roads which have ratified the plan as 
a breach of the conditions upon which the 
unification was agreed to and leave the 
way open for withdrawal from the plan or 
change in dividend rates on their part 

‘*In view of this situation it does not ap- 
pear to the directors necessary or proper 
to make any explanation as to some of the 
reasons for the handsome earnings showing 
which the Chesapeake & Ohio made during 
the past twelve months It must be re- 
membered that if, all things considered, the 
Chesapeake & Ohio could now afford to 
increase the dividend on the common stock, 


the money retained through failure to in- 
crease such dividend remains in the treas- 
ury of the company subject to dividend 


declaration, as the declaration of dividends 


is a matter in the discretion of the direc- 
tors. We trust that al) stockholders wil] 
feel that such discretion will be exercised 








in a manne which will evider ot only 
the rights of company’s stockholders 
but the compa s obligations ul igree- 
ments forma ipproved by e directors 
and stockholders 


Southern Pacific 


T 
nol 
Wi 


Increases Contacts 





“he So n Pacific Company in 
inced last week through it esident 
liam Sproule, that arrangements had 
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Specialists 
in 
Unlisted Securities 


Inquiries Invited 


TebeyEKirk 


Established 1873 
Members N. Y. Stock Exchange 
5 Broad St., New York 




















BLYTH.WITTER & CO. 
61 Broadway 
New York 
INVESTMENT 
SECURITIES 


Los Angeles 
Portland 





San Francisco 
Seattle 


Chicago 


, 











Bernhard, Schiffer &Co. 


Members New York Stock Excnange 


Investment Securities 
Vomestic & Foreign Bonds 
Public Utilities Securities 


14 Wall St. Tel. Rector 0700 














ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 




















Blake Brothers & Co. 


5 Nassau St 


Unlisted Bonds and Stocks 
Particularly specializing in 


Textile Securities 


Members New York an st 
Stock Exchanges 


New York 














Da 


Cleveland Short Line 414s, 1961 


Pitts., Cin., Chicago & St. Louis Cons. 3lés, 


E. W. FRENCH & CO. 


Broad and Sansom Sts., Philadelphia 


yton Union Railway Ist 4s, 1949 


4s, 436s, 1940-1964 


Tel. Walnut 6844 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BON DS—Continued INDUSTRIAI MIS.—BON DS—Continued 
Key Bla. Offered. Key Bid. Offered c | 
i9 Alabama Power Co. 5s, 1951.... ‘ 97% 98% 32 Soattice Whee: Ge. BOD. << <cckcc cds .. 100 100% 1 Bridge Ist 
1 Alabama As al Lt. & Pow. Co., Ltd., 7 1 Sierra & San Francisco Power Co. 2d \ . l - 
Ist 5s, hae) eg Coe 13 98% ik Te We MN ois oes hace sa 79% 80%/| 1 ‘oke 1st: s. f. 5s i 97 
10 American Gi as Co. 7s, 1928 6 7 42 Sioux City Gas & Elec. Ist 544s, 1950... 6% YT 1 els (N. Y.) 1st 
42 Amer. Gas. Co. deb. 6s, 2016........ 99% 100% 1 South Carolina G. & E. Co. 1st 6s, '42.. 914% 93 ; ane 98) 94 
10 Amer. Gas Co. s. f. sec. 7s, 1934... 103% 104% 1 South Carolina G. & E. Co. cv. 6s, '32.. 87 90 27 40 : ee 95 7 
42 American Gas & Elec. 6s, 2014 97% 95% 9 - ee ei v4 preter 4 eee eee = 103% 38 rica &s, 1931 811, 51 
10 rice Railway 5s, 1931 cn, Se 99 9 Southern Cal. 5's, 1952.............. v7 98 A 1926-30 7 9 
1 hoosiaanian Powe Co ist 5s, 1941.. 99 =6100 32 Southern Wisconsin Pwr. 5s, 1938 . 90% 1% 39 95, 1934 co a, 
1-19-10 Appalachian Power Co. deb. 6s, 2024.. 93% 94 40 Southwestern Power & Light 6s, 1937. 93% 1-19 Am. ist 7s, '42 ~ 
19 Arkansas Light & Pr. Co. ist 6s, 1945. 103 105 F 40 Southwestern Power & Light 5s, 1943... 95% V6 1-32 f. 644s, 1939. " ITM, 
19 Ark. Lt. & Pr. Co. ist l. & ref. 6s, 54. 98% 99% | 32 Southwestern Power & Lt. 6s, 2022... 9244 93% | 19 ‘o. Ist 5s, 1941 88 R914 
1-19 Associated Gas & El. Co. sec.cv. 64s,'54 104% 105% 82 Texas Power & Light 5s, 1937.......... pte 10 te = wa 1938 1] 3 
inghe ) : eat ¢ > Co. 1st 10 Tidewater Pow. Co. s. f. deb. 7s, 1937. 99 99: K.) s. 6148,'38 7 
' See mae Se me Toledo Elec. 78, 1955...+....:.-:ss0+:. 90 39 “eet 17%, 98% 
‘ soming Decatur & Champaign 28 United Gas & Elec. 6s, 1945. .. 98% 99% 29 bls, 19 5% | 
- ae a ied en 81-83 1-32 United Lt. & Rwys. Co. 1st & ref. 58,32 96% 97% | 19 ee ies. were iis 
1 Burlington Ry. & Lt. Co. 1st 5s, "1932... 93% 94% | 32 United Lt. & Pow. 614s, 1974.... - 99% 9614 1 t 6s, 1939..... 89 , 
ton Gas & Lt. Se, 1966...: 93 94 1 United Lt. & Rys. Co. Ist & cons. - 68," 52 99 100 19 ist 7s, 1938. 9 | 
2 fekuaee aoe & flee: és, 1954... d 99 «6101 19 Vicksburg Lt. & Traction Co. Ist 5s, 3291 93 1-27 Co. 1st s. f 
"ig Carolina Power & Lt. Co. ist 5s, 1938.. 100 101 28 Western States Gas & Elec. 5s, 1941 97% 98% EE 93 mr 
10 Gentral of Georgia 5s, 1945........ ig 99 «= «100 1 West Va. Lt., Heat. & P. Go. ist 6s, '29 97 100 20 ‘tes. 1930 E07 007 
: - aa a: ef ae ¢ 99% 1¢ 1-19 West Va. Utilities Co. ref. ext. 6s, 1935. 914 YS 1-32 my ee ‘ eae 
10 Central Iowa Pr. & Lt. 6s, 1944...... 0 Wilmi & Ch a Sean. Ge. 1068 04 v6 Ist s. f. 8s, ‘41 101% 2% 
1-19 Central Power & Light Co. ist 6s, 1946. 100% 101 i filmington & Chester Trac. 6s, 1933... 94 ? 1 Ist 5s, 1932.. R2 5 
: i t 10 Wiimington & Phila. Traction 5s, 1963. 386 88 42 t 6s 1935 100 O12 
1-19 « ge BS Pa. & Lt. Co. Ist lien & re ost 99%, 1 Yarmouth Lt. & Pr. Co., Ltd., 1st 5s,’37 88 87 19 ti rr 193: cers ae 4 4 
Gigs, 1952 ... . coccncvecees a; 1 Yarmouth Light & Power Co., Ltd. 1st i ¥ + . a 
6 Cities Service Co. deb. B........... 167 =W.O. & ref. 8s, 1951 99 102 f. conv. 7s,’38 113 116 
6 Cities Service Co. deb. C..........++++- a NE ene Eee ee ae ” 41 and Bank, 1953 10: 10414 
6 Cities Service Co. deb. D... re a a - rer mE td.,1st 5s,'59 73 75 
6 Cities Service Co. deb. B.........--.-. ns. & ref, 5s, 1944 99 6 100% 
32 City Water Co. of Chattanooga 5%s,'54. 100 101 RAILROAD—BONDS 1 f. 69, 1036. ..... 95% 97 . 
1 Gatemins Ry., Bn Y E . Cc ' a oo 93 o4 Key Bid. Offered pt 1942... = 85 
1-19 Consolidated Cities Lt., Pr rac. Co. 2. , 933/ ; vs reses 2 
1 3 2 Allegheny Valley Ry. 1st 4s, 1942 93 93% 19 é 1943 98 99 
ist 5s, 1962. <a Peg ge 80% 81% 23 Altoona & Logan Valley El. Ry. 4s, °33. 83 85 on ‘ 
19 Consumers Elec. Lt. & Pr. Co. (N. O.) os. 96% 39 Atlanta & St. Andrews Bay ist 6s, ’38. 70 x0) - - gaercaom & Boynton Ge, Batss> + 98 100 
19 cast eet Gas & Ei. Co. ist col, Se,37 ¢ oom | 1 Atlantic & Danville Ry. Ist 4s, 1948.... 78% 80 | 42 = River Raisin Paper Co. 88, 1936... 105 (108 
1-19 Continental Gas & Elec. ref. 68,1947 9914 99% 4 a A gem ol age peveree 53 = a9 Bb: 97% 99 
1-19 Continental Gas & Elec. Co. col. 78,1954 101% 102 1 Butte, Anaconda & P. Ry. ist 5s, 1944.. 91% 92% , + 1929 ee 97% 98% 
40 Continental Gas & Elec. 64s, 1954..... 974, 9%] 1 Canada Atl. Ry. (Gr’d Trunk) Ist 48,55 77 78% | 49 ; 2 Ss 1 
19 Dayton Public Service Co. ist 7s, 1942. 0% 50% 1 Central Arkansas & E. R. R. Ist 5s, 40. 90% %1% EE alee ena ee er Sy a 00 
- Erie Lighting Co. Se, 1967............-. 1-39 Central Vermont R. R. 1st ref. 5s, 1930. 93% 94% Go, 42 & 3 
$2 Federal Lt. & Trac. 6s, 1954.......... 9216 9314 Ches. & O. Ry., Potts Creek Branch ; a f oe. 29 1 
1 Gen. Gas & Elec Co. conv. 5s, 1932.... 103 -O. Tat 48, 1086... 6 scccccccccccccsescesses 84 85 19 wee 10s 
1 Gen. Gas & Elec. Co. secured 6s, 1929. ost 100% 32 Chi., North Shore & Milwaukee 6s, 1955 95% YS4% 1-1 as 95 ; 
1 Gen. Gas & Elec. Co. sinking fund 7s, "52 103% 105 1 Cinn., Ind. & W. R. R. Ist 5s, ce Baise 4 ib 19 i os 101 om 
: -s Mec ist % ” “RR 100 101 2 Cleveland, Akron & Col. ist 4s, 1940. o v2 ‘ cap teh al oS ad Ue 
12 Georgia - ti = G trax Rel). 94 95 1 Clev., Lorain & W. Ry. gen. 5s, 1936. 98% 100 : cK Ist Gs, 1045... 90 4 
9 Great Western Power 5s, 1946.......... 98% 99 2 Cleveland Short Line Ist 4%s, 1961..... 98% 99% a 9 ty vices 131 3 
82 Idaho Pow. Sa, 1047... .....cc-ssscsese> 9714, 98 2 Dayton Union Ry. Ist 4s, 1949......... 86% 89% : ; dg ta { 03 
19 Illinois Pr. & Lt. Co. 1st & ref. 6s, 1953. 102% 103% | 39 East Tenn. West. & N. Carolina 5s, '30 92 | % is ‘ ye Ae 101% 102% 
19 Illinois Pr. & Lt. Co. deb. 7s, 1953...... 102%, 103% 1 Florida Southern R. R. Ist 4s, 1945..... Rk, W. O i by M D. Ph 31963; 69 69%, 
19 Interstate Power Co. gen. 7s, 1934...... 98%, 99% 1 Grand Ti — Pac. (gtd. Dom. of Can.) 68% 6914 1 WwW f deh. = 1938. 95 oe 
19 Interstate Power Co. ist mtg. 6s, 1944. 98 99 Ist 5 Pa iets an cok Ai haga ieee ts a lod 
28 Keystone Telephone Co. ist 6s, 1927.... 99% 100 I Grand Tr pei ountain or Prairle 764, 77% ILES—BONDS 
10 Lansing Fuel & Gas 5s, 1927.........- 99% 99% 1 Great slosthe ag eo a ae ae a7ig MIB —— ——— heaton nA. = 
- Lehigh Coal & Nav. cons. 4's, 1954. 99 ©6100 1 Gulf Terminal Co. (Mobile) Ist 4s, 1957 79" 81 1-27 f. Ser. A, 7s,'44 90 “ 
Los Angeles Gas & Elec. Sigs, 1949. 99% 100 39 Housatonic R. R. | TOSS apie 93% 95 13-32 Inc., 643, due ’34 93K 941 
To Luzerne Co. G. & Elec. Co. Ist ref. & 39 Indianapolis & Loateile 4s, 1956..... 79% 80 27 7s, 1942........ ; 99° 101" 
imp. 5s, 1948.........6.eeeeeerseneees 98% 100 39 Kansas City, Memphis & Birm. 53, 1934 97% 98% | 27 1933. : of 7 
10 Luzerne Co, Gas & Elec. s. f. cv. 73,'44 103% 104 1 Kanawha & West Va. R. R. Ist 5s, 1955 89% 90% 27 l i. ere 90 8 
10 Luzerne Co. Gas & Elec. Corp. ist & 1 Ken. & Ind. Term. R.R. (stpd.) 4's, ‘61 86 87% 7 19 pins rd 
ref. 6s, 1954...... S aliecaia isha 10314 1 Ken. & Ind. Ter. R.R. (unstpd.)4%s,'61 80 82 23 34. « oka Lo Se 
28 Louisiana Power Cn: Te: WEB scccuces 97% W.O. 1 Long Island R.R., North Sh. Ist 5s, '32 99% 100 19-27 ric h Co. is, '42 RE 85 
19 Louisiana Power Co. ist mtg. 6s, 1944.. 98% 100 1-3% Macon, Dub. & Sav. R. R. 1st 5s, 1947. 82% oi? 27 e 198 . eee = " 55 Ys 
19 Mississippi Pr. & Lt. ist & ref. 6%4s,’43 98 100 1-39 Midland Valley R. R. Co. lst 5s, 1943. 91% 91 27 Spinning Go.8s,'36 106% 108% 
32 Monongahela Val. Water Co. 54s, = 0. 964% 97% 1-39 oe Orleans Gt. Nor. R. R. Ist 5s, "55. 65% 67% 1 1 ie tea cipagiat 91 92 
42 Nashville G. & Heat. Co. Lat gtd. 58,37 97% 98% 1 Y., Penn, & Ohio R. R. Ist 4%, 1935 96% 97% i 
9 Nevada Cal. Elec. 6s, 1950...........-. 99% 100% 2 Ohio Connecting Ry. Ist 4s, 1943...... 91 93 Mi CIPAL—BONDS 
> > 9 
5 New Amsterdam Gas Co. “a st cons.5s,’48 90 92% | ! Pere Marq. R. R., Lake Erie & Det. ne ila Ke Bid. Offered 
19 Newport News & Hampton Ry. G. & River coli, 418, 132. ..-.....-..++ 96% 9A 40 wee 
. ae ee . ; A 911 2 Phila., Balto. & Wash. Ist 4s, 1943. 93% 95 5s, 1948. Bid Wanted 
Ce. Bet B POE, O0, BOSE ++ 2 oo sas oS Sis Phila. & Reading Ry. cons. 4%s, 1937.. 92 93 40 ‘is, 1952. Bid Wanted 
os Northern Indiana Gas & Hilec. Gs, 1903 105 1001 | 159 Pied. & Nor. Ry. Co, 1st Ser. A 5s at 9%, 90% | 2° oo) 5s, July, 1044. Bid V anted. 
1 North Carolina Public Service Co. Ist 2 Pitts., Bes. & Lake brie 1st 5s, 1947... 100% 10144 | 4 Ft. \ 53... Bid Wanted 
& ref. 5s, 1934. ar dacKenennsaien 92% 93%] 2 Pitts., Cin., Chi, & S Ry. gen. 3%s, ye nit 940-45... Bid Wanted 
1 — A, “arolina | P Public Service Co. ist om | eu 4s, dis, 1930-1964, x - ES reer Want offer 10 +28, 1930 . ry Wanted. 
re S, 1904.......+.-000-- cseesees DHA YO" 39 Rutland-Canadian R. R. 48, 1949....... 744 «275% val = .Bid Wanted. 
1 — {Carolina Public “Service Co. ist ia “- 1 St. Louis Bridge Co. 1st 7s, 1929. 12 1068 107% 40 I 8, 1933. .Bid Wanted 
c re Mos, IS . wee 9S 39 St. Louis, Rocky Mt. & Pac. 5s, 1955. 81%- 82% REAI 
1 North Jersey Street Ry. 4s, 1948...... 84 85% | 4 a A ie Be Ga ee ee 55% 5614 .E/ ST \TE—BONDS 
19 Northern Ohio Power Co. col. 7s, 1935. 88 90 1-39 Southern Indiana Ry. Ist 4s, 1951...... 7544 76% ey Bid. Offered 
19 Ohio Power Co. deb. 6s, 202 es . 94 9 1-39 Spokane Internatl. Ry. Co. 1st 5s, 1955. 8544 86% 8-13 Bonds. Interested 
19-32 Ohio Public Service Co. 92 92% 1 Steubenville, N. & S. Tex. Ry. 1st 5s,"40 90% 91% 8-13-2 B ge ¢ issues. . Interested 
40 Oklahoma Gas & Elec 93% 941% 1 Pc agg U — Station Co. Ist 5s, 1940.. 91 Ww.Oo = Series F..... 58 62 
9 Pacific Gas & Elec. 514s, 101% 101! 39 exas City Terminal 6s, 1941........... 70 80 ® Gs, Serses H........ 74 80 
1 Parr Shoals Power Co. 95 . oat 1 Toledo Terminal R. R. Ist 4s, 1957.... 89% 91 20 Series B... 15 80 
28 Penn. Elec. Co. fs, 1955 90% 93% 1 Vicksburg, Shreveport & Pacific Ry. all issues). Interested 
22 Piste. MBC. CO. GR. oo cccccnicsesiccess 98% 99% a prior lien 5s, 1940........ sereeesess 100% 101% r i Cp. (all issues) Interested 
32 Penn. Ohio Pow. & Lt. 63, 1939........ 97% w.o. | 3° Weethereese Di. S- & H.W. it ie 38 BF SS G. I all igsues)......... Interested 
res Penn. Power & Lt. 7s, 1951. 106% 1073 2 Western N. Y. & Penna. gen. 4s, 1943.. 80 81 Pru ssues). lniterestae 
ro te & ee eee ee M2} 1 West. Pac. R.R. Corp. Sec. notes 4s, ’30 92% 93% , nen ee 
10 Phila. Sub. G. & E. 4s, 1955. ; 97% 97% 1 West Virginiz >itts “ ?; ¢ = issues. . Interested 
toa 3 i - 7 aad ‘ r ginia & Pitts. R. R. ist 4s,'90 83 85 Ur (all issues . 
10 Phila. Suburban Gas & Elec. 5s, "1960. . 11% 98 1 Wisconsin Central Ry. Co. ref 4s, 1959 75% 76% all issues). Interested 
10-28 Phila. Suburban Gas & Elec. 6s, 1969.. 100% 102 | go York Rys. Ist 5s, 1937..... Se ae oe | 
28 Phila. Suburban Water Co. 5s, 1955... 100% W.O. oP tre eee a ae Cee ee = 6S 15 = ; 
10 Phila. Suburban Gas & Elec. 6s, 1943.. 103 103% ” WATSON & WHITE 
19 Pine Bluff Co. Ist mtg. 5s, 1942........ 93 95 N TQ” " . ~ oye k Stock Exchang 
19 Pine Bluff Co. Ist 6s, 1942............ 101% 103% INDUSTRIAL AND MISCELLANEOUS—BONDS shenteeth mee Oe Cortlandt 7870. 
4 err nee & } tan = iat Ce en vee 10054 o aA Key. Bid. Offered Burlington Rwy. & Let af 
2 c Service Corp. of N. J. 6s...... 4 Pe ee re " - 1p aL Cleveland & Southwes 4 
2 Public Service Newark Term. 5s, 1955... - hm ee Se Se Guayaquil & Quito 83 3 
4 Be me yy ss ye 5l4s, _=. << 5 96 -. omnes, ieee Poca RBI Interested —— 4 Nort! st R. R. 5s, 1935 , 50 - 36 
uincy Gas, Elec. & Heating 5s 35. . os 13 All reorganizations, issues, certificates se , ss, Io 105 107 
10 Roanoke Gas & Lt. Co. Ist 5s, 1927.. 99ig 100) of de MOREE, BR 6 660. «:050:0 mow ean ee Interested re a General Electric 5s, 1934 101%- 102% 
Zz Roanoke Water Works gen 6s, 1934. ss | 19 Amer. Bosch Magneto Corp. 8s, 1936.... .. 95 evemen rate ines eee Interested 
10 Roanoke Water Works Ist 6s, 1936.... 96% YT% 19 Amer. Wire & Fabric Co. Ist 7s, 1942 95 98 Terre Haute. tna Let. & Power Common interested 
10 Rockford Gas, Lt. & Coke 5s,/1959.....' 89 19 Asbestos Corp. of Canada Ist 5s, 1942.. 94 96 Oe a Oo ee Se a ee, AONE 
. 7 
Key and Index to Open en Read & Co. 28 Nassau St., N. Y. | 24- ~McCann & Co., 50 Broad St., N. Y. 34—Stevenson, Brein & Co., Inc., 50 E.42nd 
* one John ; one Broad 1527 t, N. ¥. Ph Jurray Hill. 
Ee . St = one Murray Hill 8088 
Security Market 12—Minton & Wolff, 30 Broad St., N. Y. 25—May & Co., 15 Broad St., N. Y 5 
0) Bro: , ay 0-5 road St., N. Y. 35—Thomson, Fenn & Co., 56 Pearl St., 
1—Pynchon & Co., 111 Broadway, N. Y. Phone Broad 4377. See Page 715 Phone Hanover 1709. Hartford, Conn. Phone 2- 4141. 
Phone Rector 0970. See Page 714 13—Morton Lachenbruch & Co., 42 Bway, | 26—Baker Kellogg & Co. Inc., 120 Bway, N.Y 96 R : 
2—E. W. French & Co., 210 No. Amer. Bldg., . Y. Phone Hanover 5600. Skene Waker 4008. ay, 36—Roy T.H.Barnes & Co.,Pearl & Trumbull 
Phila. Phone Walnut 6844. See Page716 | 14—Clokey & Miller, 52 Broadway, N. Y. ‘yi : Sts., Hartford, Conn. Phone 2-4123. 
3—C. B. Richard & Co., 29 Broadway, N. Y. Phone Hanover 0523. 27—-J. F. Hewitt & Co., 74 Broadway, N. ¥ 37—-Winslow, Day & Stoddard, Inc., 173 
Phone Whitehall 0500. See Page 714 | 15—Watson & White, 149 Broadway, N. Y. Phone Hanover 6660-8294. Orange St., New Haven, Conn. Phone 
4— Jerome B. Sullivan & Co., 42 Bway, N. Y. Phone Hanover 0880. See Page 717 28—McCown & Co., Franklin Trust Bidg., erty 6630. See Page 720 
Phone Hanover 0600. See Page 714 16—American Founders Trust, 50 Pine St., Phila., Pa. Phone Rittenhouse 7700 39--Shear, Barton & Co., 30 Broad St.. N. Y 
5-—Tobey & Kirk, 25 Broad St., N — - Rly oy “_ Emo aa Rector 8823 (N. Y.) Phone Broad 7054 "oes 
Phone Broad 5160. See Page 716 —d. 5S. Bache 10.5 roadway, N. Y. | 99 ¢ : F 
: —C, 5 ‘s adway. ies ad ut os . ee 
6 —Henry L. Doherty & Co., 60 Wall St.,N.Y. Phone Hanover 3600. o_o © me adway 40—Allen, Cravin & Co., 20 Broad St., N. Y. 
Phone Hanover 1600. See Page 716 19— John Nickerson & Co., 61 Bway, N. Y. eee ge ortcy ; e Hanover 8860. 
7—Farr & Co., 90 Wall St., N. ¥ Phone Bowling Green 6490. 30—Morgan, Livermore & Co.,71 Bway, N.Y. | 41--Block & Co., 20 Broad St.,N. ¥. Phone 
Phone John 6428. leg oo & Berkins, 20 Broad St., N. ¥. Phone Bowling Green 7460. Hanover 2495. 
8—John J. O’Kane Jr. & Co., 42 Bway,N.Y. | 91 Big * sn gee ee 31—Seybolt & Seybolt, Inc., 387 Main St., | 42--Elkins, Morris & Co., Land Title Bidg.. 
Phone Hanover 6320. 21—Gude, “s BEE She, IN. Springfield, Mass. Phone Walnut 1736 Phils, Pa. Phone Hanover 67 
& Phone Hanover 7520. “ NY R 
9--Blyth, Witter & Co., 61 Broadway, N. Y. | 22 Blake Bros. & Co., 5 Nassau St.. N. Y 32-——-J. E. Wilson & Co., 71 Broadway, N. ¥ ‘. i Rittenhouse 4900 (Phila.) 
4 : cig 2— . bs ve Eas Be ° ~. Ps . : a 
: Phone Whitehall 2140. See Page 716 Phone Rector 0394. See Page 716” Phone Bowling Green 0660. 43—R. S. Dickson & Co., 40 Exchange Pl, 
10 Stread & Con 1439 Walnet Street, Phila. — Abraham & Co., 120 Broadway, N. Y. | 33—Booth, » Snyder & Cu., 32 Broadway, N. Y. N. Y. Phone Broad 3246. 
one Rector 7200. Phone Hanover 2560. W. 0. Signifies Want Offer. 
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INDUSTRIAL AND MIS.—STOCKS —Continued 











INVESTMENT TRUST—BONDS PUBLIC UTILITY—STOCKS—Continued 
Key Bid. Offered. Key Bid. Offered Key Bid. Offered 
Eubeenastons! Sec. Trust of America, secured series 6% gold ats tener: — Yas & Blectrle, A cum, pf.... 112 114% 20 Merchants & Mfrs. Sec: Co. com 25 29 
a - + oe neral Gas Zlectric old cum. pf. 1% - w.o. b Merck & Co. cum. pf. 4% : 50 hi: 
= te A. —_ i. +4 100 100% 1 General G. & E. Corp. B cum. pf. $7.. 100 8 Metropolitan Chain Stores ist ‘pf.. Xs wo 
“ — ~ pane i. —_ 99 101 1 Georgia Light, Power & Rys. Co. ae 7 81 a Metropolitan Chain Stores common 32 35 
Series C, June 1, 194 wy 101 40 Idaho Po x Metropolitan Chain Stores 2d pf.. 83 87 
PO: PR Mi i iccccncecscrsncsdeccs ‘ 101 E 
Il. Power & Light pf.........-.. —- aa. ee oe ee an a up att 
- 0 1 Kansas Gas & Electric Co. pf. 7%. . 99 «101 ees See eres ON : “7 =o 
BANK AND TRUST COMPANY—STOCKS 1 Remtucky Becurition Corp. coh. Be i. = & ee ee WWF ces: 7, 
_— Bid. Ofte - # " * 5 Mille rain Control cevccese 21% 25 
4 Bankers Trust — — LM —s ky Securities Corp, pf. =. 72 74 19 Mount Royal Hotel Co. com 3 — 
3 : rust 7 $2 ings Lighting 7% pf........ ‘ - 99% 100% 19 Mount Royal Hotel Co. p 3 5 
‘4 Chatham & Phenix 320 19 Lehigh Power Sec. Capital......... . 13 27 24 Natl. Equitable Inv. Corp : 55 60 
“4 Commerce 357 9 Los Angeles Gas & Elec. 6% pf.. 91% 92% - New York Mortgage units. pee ae : i ; : 75 Sh 
“4 Equitable Trust 259 19 National Power & Light com.......... 7 290 20 New York United Hotels com. 24 28 
+ otra dase S Sres oe = a w Je ope y 4% ad pf.. 95% 98 1-19 Niles-Bement-Pond Co. com., none 18% 23 
‘ a fers Title Guarantes 262 § ‘~w Orleans Pu ery o “com. 32y 35 1 y 3- ant- . - 5 
43 Liberty National 138 141 i9 Newport News & H. Ry., G. & E. com 63 2 67 20 ee on um. aa see - ; - rH 
Hs Natl. Butchers & Drovers 165 172 19 Newport News & H. Ry., G. & E. pf.. 90 95 20 Piggly-Wigely Corp. com..... teas 3338 
National City Bank 156 6-460 ! North Caro. Pub. S., Inc., cum. Lal $7. 91 96 20 Pitney Bowes + el Meter. ae Q 10 
i“ National Park Bank 469 473 19 Northern Ohio Power com....... 10 10% 20 Puritan Mtg. units.. nihelba 87 92 
4 Lt. S. Mortgage & Trust 345 351 9 Pacific Power & Light pf............. 9X 99 8 Puritan Mtg. units.......... Bae Er S& 95 
i Parr Shoals Power Co. cum. pf. 6%... 92 5, 8 Puritan Mtg. com............ ree 14 19 
ois , ; , 19 Pennsylvania Power & Light pf........ rm 8-33 Rickenbacker Motors ......... 33 4by 
JOINT STOCK LAND BANK—STOCKS 6 Public Service (C Solotado) bf ex aiv. - 96" joo” | 12 Rockwood & Co. com... 0.2... o soos. 30° 
Key Bid. Offered 19 Republic Railway & Light com. 58 a ea = cum. pf > wo = 
41 Chicago Joint Stock Land Bank 155% 162 19 Republic Railway & Light pf............ 78 1-19 Royal a hee rae E ~* 142 
4 Dallas Joint Stock Land Bank 153% 160 1 So. California Edison Co. com 8&%..!.... 107% 108% 1 Royal Baking Powder Co. cum. pf. 6% 102 
4 Denver Joint Stock Land 3ank 120 125 1-9 So California Edison Cv. cum. pf. 6%. 91% 92% 20 Safe Cabinet Co. pf vedee 5 45 
41 Des Moines Joint Stock Land Bank 143-152 , So. California Edison Co. cum. pf. 7%. 107 08 19-20 Seneca Hotel ag 8% pf 6s 
tH Rremane doin stock Land Hanks Tad Woo. | ty Sex Sabra lnm cm wf Bs HBB WO. | AB anand Tene Bre Gon imeem i 
- 30. Cities Utilities com............-+.-. 5: ndard Textile Prod. Co. Inc. f.“a” 51% 
rT Lincoln Joint Stock Land Bank 134142 19 So. Cities Utilities cum. pf............. 93 3 2xtile 0., EB’ | 3: 
41 Southern Minn. Joint Stock Land Bank 147 156 » Tenn. Electric Power Ist pf...... -.--- 98 100 33 ae Witaos aren. ee. a ae 
41 Virginian Jt. Stk. Land Bank ($5 par) 7% Ss 19 Tri-City Railway & Light pf...... 82% 85 8-33 Texas Oil & Land. é ay ene ii 2 ; 
: . Utah awe Ty i. Co. pf. 7% : 100°) 101 Emcee, me me ptf ; sececee. 108 W.O 
_ ‘ -1f es irginia Utilities cum. pf eb 44 48 roy Laundry Machine Co. cum., none 2 2 
INSURANCE—STOCKS 40 Wisconsin Pow. & Lt. pf. ... 97% 99%] ! Troy Laundry Machine Co. cum. pf “8% 8 87 
xe nia. Ottered 19 Tubize Artificial Silk Co. com 95 
2 American Surety 137 141 r ron = United Dyewood Co. pf P ax os 
21 American Si 37 141 | {[NDUSTRIAL AN MISCELLANEOUS—STOCKS | 7° thoes Wegerbenes ot.” ou Wo 
os a es: ‘ .( Ke o ec aperboard p - 624%, W.0O 
- ——— = uran on A. . Bid. Offered 13 United States Stores Corp. 8% pf.. a0" 44 
21 Fidelity- Phenix 168 171 7 Aeolian Co. pf........scsesecseccncsecs 80 85 1 Van Camp Packing Co. cum. pf. 7% 23 os 
» ) . ‘ . 5 Aeolian Weber Piano & Pianola com. 23 : 13 Welch Grape Juice Co. com ¢ 1 
2 Franklin Fire 160 w.o. 5. \eolian Weber Piano & Pianola pf..... 94 98 5-19 Woodward Iron Co. com 7é <1 
- Sion, er 38 41 13 All Durant is. sub. cos. stks., free&esc. Interested 1 Yale & Towne Mfg. Co. con a f 
3 i 7 rers 300 
= — nae ay = = 15 All ind. issues, bonds, stks. & pf. stks.. Interested 
aT heen 4 ? \ fo 13 All reorganization issues, ctfs. of dep., 
a ~ ahs ; - - ,; &c., Z bonds and Stocks. ee eee: interested. TEXTILES—STOCKS 
= sengare Fire 217 Ww.o s American Arch Co. com. B 7% aya 7 12 Key Bi ff 
2 Northern Insuranc: 260 Ww.o 19 American Optical Co. com. ——— 22 Ameri : scsi 
2 Stuyvesant 215 295; ; American Piano Co. cum. pf. 8%..... 145 merican Rayon Prod. Cu : os 30 
21 United States Fir 140 Ww.o 1 hg e ; 7 . 43 Belton Cotton Millis 6S sr 
21 Westchester 421 > ad American Piano Co. cum. pf. 7% 92 95 22 Bigelow Hartford Carpet 04 1 
‘ 2h 4 +4 yo rete an Portland Cement.. ‘ 9 11 43 Cabarrus Cotton Millis wate 140 W_o 
: ———— Copper ..... sha 1% io 24 Cadet Knitting Mills ; 37 $3 
SUGAR—STOCKS . ‘ ard 8 27 22 Canadian Connecticut Cotton Mills pf 38 1) 
ates S oe entined 24 Boston-Wyoming Copper wren e % 1% 43 Duneau Mills Ri wo 
me “a ee ce 4 ne . 19-20 Bowman Biltmore Hotel Corp. Ist pf.. 65 6814 22-43 Durham Hosiery Mills 7% pt 42, 4614 
2 Garnet Seas Co. ane a 2 A Me ous oe Hotel Corp. 2d pf... 40 44 43 Durham Hosiery B 7 Wo 
3 ‘entre ; e Sugar ‘o tly 5) 9-2 jowman iltmore Hotel Corp. com. 7% 91 22 H. 
7-19 Fajardo Sugar Co. com. ex dis 5 117 ig ills ¢ — =~ on” anes Bates Co : a0 
2-19 Waleral a i >. ~tes 11: 11% 4 Brighton Mills cum. pf. A 7%.......... 25 30 43 Hanes Knitting Co. 7% pf i 97 nm 
g Refining < 5 W.O 20 Brotherhood Investme 2 P 
1-73-19 National Sugar Ref r 1 3 . — estinent Co. units..... 190 198 22 Ide (Geo. P.) Collar Co r s 
Suga tefining Co. ex div 101% 103 I Bucyrus Co. com. 5%...... hicvkace ae 164 43 Judson Mill 0 : 
z New Niquero Sugar Refining Co NO ow 1 Bucyrus Co. cum. pf. 7% ° . 105 Ww.o. 22 1 eae Rn iy Cotton Mills : 7 
° Santa Cecilia Sugar %, 1 20 Buffalo & Erie Ry t . 22 N ‘ s otto I Is rv } 
7 SAVE Sug: 2 . - 2 4 2 . PL....... ‘ aa 22 S ew Jersey Worsted Mills pf ‘ 99 { 
. pinnae Sugar oes Co. com 97 99 20 Butler, James, Inc., pf.. iets ages 53 = 22 Standard Textile Prod oc. hes 71 b # 
° Sugs Ft Sugar Refining 7 pf rs id 20 Butler, Inc., James, com j ae 10 13 22 Tubize Artificial Silk Co... ; 106 WO. 
? Sugar Estates of Oriente 8% pf gS oo 24 Canadian Marconi SS eS - 1 1% 438 Union Buffalo Mills 1st 7% pf ‘ 9 04 
os Celtulold Co. com., none..... vr 28 32° o peg Buffalo Mills 2d 5% pf.. <sti 47, 49 
’ ro Ee = : ‘hestnut & Smith Corp. com., none... 13 u : fictor-Monaghan Co 10 4 
PUBLIC UTILITY—STOCKS 1-19 Chestnut & Smith Corp. cum. pf... 72 ws” , 
Key i Clinchfield Coz 2 . 5 
Bid. Offered. nchfi al Corp. com. 144%..... 3 40 
19 American Gas & Electric com SI N : Clinchfield Coal Corp. cum. f. 7% cece 98 2 RAILROAD—STOC 
1 3 : p 70 102 
1-19 American Gas & Mise. new cum. of. 0%) &© 9 s Columbia Phonograph Co. com., none 18 25 Key Bid. Offered 
‘ American Power & Light com 61 63 7 “peepee sepctoa otel cons. pf......... 40 50 12 ire ; 7 
ae ate co L ; i , Congoleum Co. cum. pf. ™%............ 101 104 +. Some rene Bouthern egdinaty 75 qk 
' American Publi s ice com (k) sas $7 VO 8 Di Giorgio Fruit units..... es ** "49 52 4 ma Great Southern pf.. 7 Rt 
eric: ic Service cum. pr. 7% 91 94 Dodec Mf ve , Albany & Susquehanna. . seat 204 209 
i American Public Util. partic. pf. 5% a W.O ao oes Mfg. Co. cum. pf. 8%.. nt 30 33 12 Canada Southern 57 “RO 
iv Appalachian Power con 46% W.O 20 — a aol =" pf. , Pept S 74 = <asenge. Sartaton & Quincy 185 Am 
40 Arkansas Central Pow pl oi, 101 33 One Steel Ist pf.. pci = 60 65 4 Cleveland & Pittsburgh 7% : 69% 71 
10 Birmingham Elec. 7% pf agi. 101 24-8 Durant Raceanse RY, 9 as Cleveland & Pittsburgh 4% 0 0643 
4 cor oy BR = . aot ~s ~ Marconi 84 9% 12 Ilinois Central leased lines TH 77 
ig Carolina Power & Light com 405 420 . “ea BE its? ie anlar ae 7 1 one Be Raf M. J so SI 
1 Carolina Power & Light pf. 7% 103%4 104% Federated Engineers units............ 25 30 12 ate 2° oS. M. legeed lines = = 
1-19 Central Indiana Power Co. cum. pf 91, 92% a ao toes Engineers com.............. 5 s 12 + ee : nae pf.. 70 73 
1-19 Central Power & : oa , ‘ ‘ eT PUNE TONNOOS i incicni sds vacisccesnes.si ~ reg asex teeter er eeens 80) 81 
: ontees Ptr & item Le ‘ um. pf So ast r 1-19 Franklin (H. H.) Mfg. Co. com., none. 284 on” 12 New York & Harlem... 165 175 
' Geuteah Gates Ulestete Case. at ou - ws ae Franklin (H. H.) Mfg. Co. cum. pf. 7% 37 = New York, Lackawanna & ‘Western... 101 103 
6 Cities Service Co com. ex Biv: —_ ont ne — Gen'l Ry. Signal Co. com. 0% a eee 124% 126% 2 + ae aw rn, Certral heels aa bees a4 
iinn iewinn @ ' ors mn 1-24 ten’! R Sional C ; 807 86 | -- Swego Syracuse : 
: Cieees Service Co. of. ox dh 8 fe og -4 AS Ae oF Pittsburgh & Lake Brie. .200002.222 157 160 
s ‘ ~ hoe inte W.O s Gt. Atian. ac. Tea Co. cum. pf. 7%. 115 117 12 Pittsburgh, Fort Wayne & Chi 0 pt 140% 142 
t Cities Service Co. Prefer : on sroup No. One Oil Corp.. i 12 Re lae ; Meago p + ie 
- ps et mat lg bret ence B ex div oi* on” 24 Habirshaw new capital, w. i.......... 17% 19% 12 St — —. age on 121 123 
i Columbus Ry. P&L. com, 0% % 9s | 33 ages Sent Meigen. - MB Hi St. Loule Bridge 20 pf........220l.. 188% BR 
Celumbus R . %.% R vf. @ ~ ‘ $8 es on baie debes the ales 6Y 6%, 2 2 ee ga ee : te ? 
‘0 pence ts re = B pf. 6% _. Ln 1 Hoily Sugar Company com. non ae 47 . 52 ' i? United oR R a : =e ++ 
3 ; . i! aN. ° . ° ° 201 206 
t Continental Gas & Elec. com. 4.4% So W.O - pm Sugar Company cum. "pt. 7%... 93 98 12 Vicksburg, Shreveport & Pacific « om “aTy > 
; Continental Gas & Elec. prior pf. 7% M1 93 19 ile (Geo P } “ine. pe. e : ~ “a Vicksburg, Shreveport & Pacific pf 9 92 
Continental Ges ale ; x. 3 g < veo. P.), Inc ) ‘ — wale 57 63 ad 7 
1-19 Dubuque Blectric ‘ 9 oe on = 5O w O : oe . ae Coal Co, com., none 5 re 
Hn Sia Wend & tease ie Re: - Ni% |W. 1 ndiana & Illinois Coal Co. cum. pf. 7% 43 48 y 
1 Electric Investor - an a. r t ad : - a fadustrial Finance Co. pt =e ; 70 82 Key tieiraeil TRUST—STOCES 
6 Empire Gas & Fuel pf ex div....... =" oie Lehigh Portland Cement Co. com...... 75 78 16 i . arin 
' Galveston-Houston Elec. pf. 69 a dy I MacAndrews & Forbes Co. com. 10%.. 155 160 ‘ Int'l Securities Trust of Am. 7% pf., 
1-19 General Gas & Electric om ~ a7 =. - MacAndre ws & Forbes Co. cum. pf. om 100 103 16 Sevtes A ne eeces 102% 1% 
1-19 General Gas & Electric con’ oo a7 100% 20 McFadden Publications, Inc » r ~ Int'l Securities Trust of Am. com. 43% W.O 
pt. 6% H7% 101% 1 18 Melville Shoe Corp. 8% pf. (with war.). 107 111 is int'l Securities Trust of Am. 0% pf 96° 
Int'l Securities Trust of Am. units 119 121 
Key an 11—Di : C lass , 
y and Index to Open illon Read & Co., 28 Nassau St., N. Y. | 24—McCann & Co., 50 Broad St., N 34—S i 
Security Market Phone John 3000. Phone Broad 1527 ” Stevenson, Brein & Co., Inc., 50 E. 42nd 
<i 12—Minton & Wolff, 30 Broad St.,N.¥. | 25—May & C os a a so oan 
ynchon & Co. 111 Broadway, N. Y. Phone B 377. See Page 715 ay & Co., 15 Bread St., N 35--Th 
Phone Rector 0970. See P ae one Broad 4377. See Page 715 Phone Hanover 1709. omaon, Foun & Co. 56 Pearl St., 
2—E. W. French & C ~eabpribe cs 13—Morton Lachenbruch & Co., 42 Bway Hartford, Conn. Phone 2-414] 
2. W. French & Co., 210 No.Amer. Bld. N. Y. Phone Hanover 5600. ’ | 26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. | 36—Roy T.H.B , 
Phila. Phone Walnut 6844.See Page 716 | 14 Clokey & Miller, 62 Broadway, N. Y Phone Rector 4866. , he = a sag nig & Trumbull 
B. Ri t We 9 Ne e 9 a or onn. one 2-4123 
omen tec Broadway N.Y. ‘Phone Hanover 0523. 27--J. F. Hewitt & Co., 74 Broadway, N. Y. | 37—Winslow, Day & Stodd 
¢—Jereme B. Sulliven & oe on sgh . 15- — & White, 149 Broadway, N. Y. Phone Hanover 6660-8294. Orange St ha saan _ 
” y an ‘o., 42 Bway, N. r none E . Cp 944 b “9 » LONRN. one 
Phone Hanover 0600. Sec Page 714 16—American dees tes $0 Pine st = MPhil Pe “ie a — sorgg Sic Sg. Sie 
5—Tobey & Kirk, 25 Broad St., N. Y. N. Y. Phone John 0606. " an a gt eee e 7700. | 39—Shear, Barton & Co., 30 Broad St.. N. ) 
4 —e Broad 5160. See Page 716 17—-J.S. Bache & Co., 42 Broadway, N. Y.| 99 ¢ Lester H Phone Broad 7054 
. L.Doherty & Co., 60 Wall St., N.Y. Phone Hanover 3600 'N. ’. “. & Co., 60 Broadway, | 40—Allen, Cravin & Co., 20 Broad St., N. ¥ 
ios one Hanover 1600. See Page 716 19 = Nickerson & Co., 61 Bway, N. Y. one Hanover 6973. Phone Hanover 3850 nar e: 
—Farr & Co., 90 Wall St., N. Y *hone Bowling Green 6490 30—-Morgan, Livermore & C 
be o N. ¥. . A 0.,71 Bway, N.Y. | 41—Block & Co., 2 ; i 
ss eg 6428. 20 es Berkins, 20 Broad St., N. Y. Phone Bowling Green 7460. ; lag a St, N.¥. Phone 
--John J.O’Kane Jr. & Co., 42 Bway, N.Y , Phone Hanover 7500. 31—Seybolt & Se 387 xi 
a eee 21—Gude, Winmill & Co., 11 Wall St., N. Y. Springfield, ely - # Main St., | 42—Elkins, Morris & Co., Land Title Bidg., 
@~Btyth, Witter & Co., 61 Breadway, N. Y. | + Phone Hanover 7520. Pe “ one Walnut 1736 Phila, Pa. Phone Hanover 6709 
Phone Whitehall 2140. See Page 716 | “~ Bleke Bros. & Co. 5 Nassau St.. N. Y. ——————— ppc ince ag hy heat 
_ : 4 < a >> n 
10- Stroud & Co, 1429 Walnut Street, Phila. | 23—Abraham-& Co, 120 Broadway” N.Y erat pence 43--R. S. Dickson & Co., 40 Exchange Pi 
Phone Canal 1068 a vs way, N. Y. | 33—Booth, Snyder & Co., 32 Broadway, N. Y. Y. Phone Broad 3246 
one Rector 7200. Phone Hanover 2560 j ; 
W. O. Signifies Want Offer 
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been made with Charles Mora Presid 
of the Nevada-California-Oregon Rai 
to aid him in securing the 
to carry out his plan of « 
road from narrow gauge 
The arrangement is subject te 
of the Interstate Commerce ‘ 

If approved, the plan will give the Sou 


oO sta 








ern Pacific a substantial erest il 
Nevada-California-Oregon Railway wl 
wWili be rebuilt as a broad-gaugs ne un 
Southern Pacific auspices Its length 
156 miles between Lakeview, O1 
Wendel, Cal., where it conn Ww 
Fernley branch of the Souther Pacit 


twenty-three miles east of Susanville 








Mr. Sproule announced at the same tim 


Southern Pacific Company |! 
completed negotiations with Rober 
Strahorn. President of 
fornia & Eastern Railway Comp: 
which funds would 


that the 





line of 


to a connection with the Nevada-Californ 
, 
i 


the Ores Mr Cali 


be advar i to Mr 
Strahorn to aid in the construction of t 
his company from Klamath Fa 


Oregon Railway This wil ikew re 
quire the approval of the Interstate Con 
merce Commission and, if apt ed, will 
give the Southern Pacific Company a sub 
stantial stock interest in the Oregon, Ca 
fornia & Eastern Railway, whic! yw eX 
tends forty miles from the poi! f con 
nection with the Southern Pacific at Klam 
ath Falls easterly to Sprague River, O1 
Completion of the Oregon, Calif 


Eastern Railway, which is 
gauge line, coupled with conversi 
Nevada-California-Oregon Ra ay to 











standard-gauge line, will provid 1 new 
artery through Southern and Central Ors 
gon for through traffic between Ore 
zon and the Eastern States Application 
will be made in due course for permission 
and authority to put f 





these plans into e 


fect These transactions, it was said, were 
in accord with the gene! of th 
Southern Pacific Company to the 
development of the territory serves, as 





already shown by the 


cilities provided in 


transportation Tf 
Oregon and those no\ 


under construction, to which these new ad 


ditions come in natural sequence 


MOTORS 





The belief was prevalent in tl financi 
district last week that the advar Mac 
Truck was on the part of outside interes 
seeking control On the othe th 





company’s earnings have been 
a rate to justify the present pric Lctiv 
and strength in Pierce-Arrow w lue bot 


to the returns the company is receivin 
from its new low-priced passenger car an 
its truck and bus business. Brig Mant 




















facturing moved forward on an increase of 
its business with companies ic} Pack- 
ard and Hudson The company me of 
the largest builders of closed automobile 
bodies and showed earnings t ir of 
over $5 a share It is pract ertain 
that earnings this year will sh <uistinct 
increase over last year The f rable 
outlook for the company is furtt aided 
by the fact that it will good deal of 
the Dodge body business 1€ N any 
favorable comments made in the fir l 
district last week regarding the large vol 
ume of business now being d the 
Studebaker Company A probat itpu 
of 70,000 cars for the first ha 


vear is expected 


Maxwell Quarter Earnings 

The Maxwell Motor. Corporation fo: 
first quarter of 1925 reports net earnin 
of $3,501,266 after all expenses am 
charges, against $1,819,445 reported in the 
December quarter of last year [he ne 
after allowing for Class A stock div 
is equal to $4.85 a share earned 
23,000 shares of Class B stock itstand 
ing In the last quarter of 1924 tI 
pany reported earnings equal te 
share on the Class B stock 

The chief items in the balance sheet a 
of March 31, 1925, follow: 
ssets: Cash, $8,672,885; drafts, $5,225 
226; bank acceptances, $4,549,368; cus 
tomers’ notes receivable, $2,827,426; other 
iccounts receivable, $553,165 nventories 





























$10,027,661 
building, 


000,000. deferred 


$75,426,318 


Lia%dilities: 
5 





$7,674 : 
$1,005,798 : 
Class Bs 
623,000 no 





Oil shares 


&c., $15,670,900 


tock 


par shares 
plus, $3,508,008: 


lion increase. 


consumption 


t} 


whole 


appears to 


Nhe dominant 
Furthermore, 


of last year, the 
ing consumption 


bearish 


eler 


ent 


Consequently a 


throughout 


the oll 


other 


Account 
bonds, 
Class 








total 


OILS 


received 


week, despite reports 


rathet 
factor 
while 
shows an 
be falling off 
sales are running 3 


aomineering 


stro. 





$349,177; land against 939.500 + 
good-will, $25, - 5,< ) barrels 
arges, $550,015; total, 


Gross Crude Oil Stock Changes for 


Pipe line and tan 


Ss payable, &e 
500,000. res 








crude oil stocks e 
tains decreased 
month of April, 
piled by the Americ 
from reports made 
companies. 
reporting 
creases and decreas 


mucl support last stocks 
ocu not producers’ stoc 





oe : that The following is t 
han procuction was Institute’s summar 
in the oil Situation decreases of stocks 
oil production approximately 64 pe 
spout —_ oil output capacity of the Unit 

since gasoline “er 
10 per ak eh of April 


of increas 
over the 
production. 
sg tone prevails 


h facto: 


7 
Domestic crude oil 
Foreign crude oil 
Oil for rerunning 
Gasoline 
Kerosene 


ncreasing 


Crude Oil Production Gas and fuel cil 


The Amer 
mates that 


field was 4 


States for t 
» 


350 barrels for the 
of 67,600 barrels The 
on in 
Smackover 
The 


crease 
age producti 
cluding 
S50 barrels. 


ing are 


production for 


May 9, 1925 
DAILY 








1925 1924 Exchange, having a 
May 16. May 9 Difference May 17 1 of $60,669,206,.878. TI 
Oklahoma lation is,the first of its 
444,700 $45,050 De 30) $44,450 lished by the Exchange 
Kansas STOCKS 
100,150 95, 650 Ir $500 70,950 
North Texas 
90,400 89,850 Inc DO) 77,7H Issues Shares M 
st Central Texas U. S. Railway, par 
130,400 150,250 r 4 141,600 154 74,229,415 $ 
West Central Texas U. S. Railway, no par 
85,000 $3,350 Ir 1,650 90,650 1 806,794 
North Louisiana 
51,950 42,350 rr 400 4,400 Total I Ss tailway 
Arkansas 15 75,036,209 a) 
$48,804) 401,800 Ir 47,000 153,000 Foreign Railway, par 
Gulf Coast- S 4,815,653 
105,400 99,000 Inc 6,400 68,750 
Ss yuthwest Texas Tota) Railway 
52.850 48,850 In +,000 40,550 162 79,851,862 q~ 
Eastern U. S. Non-Rwy., par 
104,000 103,54") Inc SOO 103,500 545 224,475,438 15 
Wyoming, Montana i Colorade U. S. Non-Rwy., no par 
80, S00 90,700 900 127,350 205 124,601,303 
California 
602,500 598,000 Ir $500 639,700 Total U. S. Non-Rwy 
Total— THO 249,076,741 $20 
2 305,950 2,238,350 ne. 67,600 1,972,659 Foreign Non-Rwy., par 
California production was 602,500 bar- 6 1,911,5 
rels, as compared 5OS.000 barrels for Fore p 
he preceding week, an increase of 4,500 
barreis; Santa Fe Springs is reported at 
52,000 barreis, against $9,500 barrels: Total Foreign Non-Rwy; 
Long Beach, 112,000 barrels, against 114, 13 1,364,910 $1 
(() barrels; Huntington Beach 45,000 bar- 
rels, no change; Torrance 36,000 barrels, Total Non-Rwy 
Dominguez 39,500 763 353,441,651 $21, 


against 35,506 


barrels, against 


19,000 barrels 
13,000 barrels 


duction of the 
ing Oklahoma, 


ican 
the 








uD) 


) barrels; 
$1,000 barrels: 
change, and 


no 


, against 
The estimated daily 


Kansas 


tral Texas, North 


sas, for the 
4300 barrels for 


nent 
Arkansas, hea 


week 


* the 


Petroleun 
jaily 
oil production in the 
rw I 
{7,750 barrels during the week of May 16. 
rhe daily average produc 
he week 
2,305,950 barrels, as compared with 2,23 

preceding week, an in- 


daily 
tion east of California w 
rels, aS compared 
an increase of 63,100 hb: 
estimates 
the 
, and 
AVERAGE 


(Figures in barrels) 


with 


May 17 


ended 
1,351,406 barrels, as compared with 1,298, - 
preceding week, an in- =! 
crease of 53,100 barrels 
production, 
vy oil 


excluding 


Institute esti Lubricating 


ie on cians sepia 
average gross crude Miscelaneous oi 
Smackover heavy oil 
barrels, an increase of otal 
* Deduct 


United a 

16 was wet Increas¢ 
Note—East of the 

indicated increase ir 


yn in the 
d May 








daily aver rels and west of tl 
the United States ex- decrease of 487,000 
heavy increased 19,- lecrease of 296,000 bs 
average produc- reporting 





is 1,708,450 bar 
1,640,350 barrels 

: The follow- 
da iverage gross 
ks ended May 16, A recent stateme1 
1924: H. H. Simmons, |! 
York Stock Ex« 
are a total of 





rre 








PRODUCTION 











Rosecrans 
Inglewood 
S600 barrels 


Total par stocks 


13. 305,482,085 


average gross pro- Total no par stocks 


Mid-Continent field includ- 213 127,861,428 
North Texas, Cen- 
Louisiana and Arkan- Total U. S. stocks 


was 905 424,112,950 
Total Foreign sto 
21 9,180,563 


May 16, 





The mid-Conti- 
Smackovei 


Total stocks 
as 944,850 barrels, ; 


926 433,293,514 





The ne 
companie 








yarre 


ses in 


including crud: 


ke 


he Amer 


5 of 


it: 
ed 
i 
1x2 
1,68 
1.461 
I ki 


barrel 


irrel 


it Y 
it meé 


. . 
residen 


$21 








ADVERTISEMENTS 


ADVERTISEMENTS. 


according 


in P 





1,588,000 


MM 


Value of Exchange Listings 
$60,669,206,878 





EN MARKET—DOMESTIC 8 





HARTFORD, 
Public Utility—Bonds 

Key 
36 Connecticut Power Co. Ist con. is, 


; notes 


36 Hartford Elec. Lt. Co yn 


Public Utility-—Stocks 





Key 

36 Connecticut Light & Power 7% pf 
36 Connecticut Light & Power 8% pf 
36 Connecticut Power Co n 

26 Connecticut Power Co. pf. 6% 

26 Hartford Blectric Light Co 


36 Hartford Electric Light C« 
36 Hartford City Gas Light Co. com 
36 Hartford City Gas Light Co. pf 

36 Southern New England Telephone ¢ 





Industrial and Miscellaneous 


American Hardware Corporation 

Bigelow-Hartford Carpet Co. com 
Colt’s Patent Fire Arms Mfg. Co 
36 Hartford Steam Boiler. 

35 International Silver Co. pf 


35 Niles-Bement-Pond Co om 


CONNECTICUT 


1963 


‘ % 


Bid. Offered. 
102% W.O. 
175 178 


Bid. Offered. 


210 3922 
102 W.O 
205 208 


Bid. Offered. 
89 

104 106 
30 


107-110 
19 «=o 





Key 
$5 
35 


Key 
35-36 
35-36 


35-36 
35-36 
35-36 
35-36 
35-36 
35-36 
35-36 


Industrial & Miscellaneous—Stocks 





Bid. O 
Standard Screw Co. com 104 
Torrington Co. com.. 52 


Insurance—Stocks 


ffer 
1106 
a 


4 


Bid. Offered 
800 
ROH 
610 
800 


Aetna Casualty & Surety Co. 780 
Aetna Life Insurance Co.... 880 
Aetna (Fire) Insurance Co ;: 600 
Automobile Insurance Co..... , 
Connecticut General Life Insurance Co. 
Hartford Fire Insurance Co 

National Fire Insurance Co. 

Phoenix (Fire) Insurance Co 555 
Travelers Insurance Co . 1135 


NEW HAVEN, CONNECTICUT 
Public Utility—Bonds 











Bid. Of 
Bridgeport Brass Co. ts, 1939 Yl 
Bridgeport Hydraulic 5s, 1944. i+. oo 


Connecticut L. & P. 1st & ref. 7s, 1951.. 111% 
Connecticut Lt. & Pr. ist & ref. 5'%s,’34 104 
‘ O07 


New Haven Water 4%s, 1962. Te 
Southern New England Tel. Ist 5s, 1948. 105% 
United Illuminating Co. 4s, 1940 92 





fered 
100 
105% 
11244 
105 
W.O 
Ww.oO 
95 








pnavenk, 














[RITIES 


ity—Stocks 








Bid 

S% pl Il 

7 pf 10¢€ 

PR ng com i 


ELD, MASS. 
scellaneous—Stocks 
Bid 


) 
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News of Canadian Securities 





ANADIAN constru ol the whole schen wel H. Lb. MeGiverin 
iward ”? ! first Minister without portf » in the present 
four months of heer (,overnment ind Senator Havdon whe 

in so f ahea “ ippointed o ‘ ippe ouse by the 
i924 a t } more present Governmen 
than mer prom 
Sees Lowney of Canada 
: i" | Canadian int } ircl ed the 
m stat nterest in W M ynevy Compan) 
cian j Ss 1 (MM) CM ca Ww yea 
i compa h $1 Walt TI 
(CO.COO for the first fou montt : ! ! W alt 
April constructior ix fo M I 4 f Mor 
amounted to mé¢ F224 MH . OUawa yronto 
official Bureau of Statist i t ( i Va \c 
iron and coke output are c ra o 7 se) of 
ing a sidelight on tt t onsist fur 
value te the Americar il t f f tt cor 
rhe improvemer it 
on made in Canada in M ‘ Foreign Trade 
nan advance of > pe ‘ id trad with the Unit Stat 
March coke consump , nded March wa 
Wit “O0O.0000 ton ) whic ‘ ' 
7 a ston Import x rt 
tror I 
Power Sale Contract Raises Storn ' ' t $76,689,118 $42,593,587 
ct 28,589,377 57,874,206 
im the bi ib extil 64,013,450 4,894,415 
mn ; ween Ov" Mi nd paper 12. 654,569 220,049,439 
recently ta le produ 113,602,623 5,063, 145 
Industrial Corporati Non-ferrous metal 33,303,793 57,334,402 
NG DaSeeneer oevernment | cage Non-metallic mineral 2,147 12,943,809 
po f electric power from Carillor - hemical pr t 260 7,826,076 
the Ottawa River, to the Unit _ Miscellane 7,919 8,878,087 
\imost immediately ifter ope P : : 
Mouse turned to the contract, and dena Fotal trade, 192 $510,003,256 $417,457, 171 
vaged through the afternoor t th 2 teal ceeded ons a al a 
Total trade 124 601,256,447 430,707,544 
—— Total trade, 1923 540,989,738 369,080.21 
Sir Henry Drayton led the Conservatt 
t K The I t ymitruc J ry rded ™ ‘ " 
— hn Poaniger a lie rware’ Hollinger Consolidated Gold Mines, Ltd. 
a letter signed Oct. 23, 1924, by Miss Lil Hollinger Consolidated Gold Mines, Ltd. 
Brennan a Secretary-Treasurer of the reports for the year ended Dec. 31, 1924, 
company Sir Henry charged that Mis gold and silver production of $13,429,226 
Brennan was a stenographer it he law comparing with $10,446,412 in 1923. After 
firm of MeGiverin, Haydon & Ebbs of Ot providing for expenses, depreciation and 
tawa The Conservative attack was that taxes, net income was $5,105,087, against 
partners in this law firm whic! promoted $2,953,320, and surplus after dividends was 


$1.907,037, against a deficit of $244,680 in 
the previous year 
Hollinger Consolidated 


annual report 


ty: he dividend will be raised from » 
cents monthly to 8 cents. N. A. Timmins, 
l’resident, says 1924 was the most pros 
perous year in the company’s history. Of 


bank loans, amounting to $2,300,000, $1. 
MOO has since been paid. Wilson Bell 
of Toronto was elected a director to suc- 


eed the late 1) A. Dunlap 
Incorporations 

Canadian incorporations in the week 

ended May 15 totaled 96, representine 


capital of $15,463,800, against 56 and $453,- 
699,500 in the previous week Federa! 
incorporations last week totaled 13, capital 
ized at $7,620,000, and Ontario incorpora- 
tions 27. capitalized at $4,870,000 


Canadian Pacific Railroad Company 

Earnings of the Canadian Pacific Rail- 
road Company for the second week in May, 
1925, with comparative figures for the cor 
responding month last year and for the 
year to May 14, also with comparative fig- 
ures, are as follows 








1925 1924 
Second week May $2,791,000 $3,087,000 
Jan. 1-Ma 14 53,333,000 59,870,000 


The Canadian Pacific has purchased a 
branch of the Great Northern line, running 
through Grand Forks and Princeton, B 
e which will decrease the distance for 
this railroad between these two points 


Dominion Textile Company, Ltd. 

The prevailing sentiment at the annual 
meeting of the Dominion Textile Company 
Lid., was that the achievements and pres- 
ent position of the company should give 
satisfaction to the shareholders, particu- 
larly in view of the far-from-prosperous 
conditions existing in the cotton industry 
elsewhere in the world Sir Charles B. 


Gordon, the President, who presided at the 
meeting, quoted from a recent article it 
The Manchester Guardian, which shower 


that a large 


percentage of textile firms 11 
Great Britain had failed to ear 


t 
n their divi 


dends. He added that in the United States 
the industry was also not in a very flour 
ishing condition 

Dominion Textile Company, Ltd opel 


ating profits for year ended March 31 
1925, were $1,684,908, against $1,604,607 
in previous year. After interest and pre 
ferred dividends there remained balan 
available for common of $1,175,013 
against $930,092 


Dominion Canners, Ltd 


teplacement of the entire board of | 


minion Canners, Ltd., by Toronto financim 
group, at the adjourned meeting, opens the 
path for gradual liquidation of assets ef 


the company, comprising principally equits 
in issues of Canadian Canner Ltd the 
operating company The new board im 
mediately reappointed the general manager 


and secretary-treasurer Aver! Pardot 
new President, intimated that distribution 
of the company’s assets would be under 
taken without undue delay and that atten 


tion would be given equity commor 
stockholders who have received only 
$290,000 in dividends in fifteen years, al 
though the company has increased assets 


by over $5,000,000 in that 


period 


ADVERTISEMENTS 





Connecticut Securities 


Winslow, Day & Stoddard, Inc. 


NEW HAVEN—TEL. LIBERTY 
Phones 


N. ¥ Cana) 118 Hartford 6E4 








6630 








ADVERTISEMENTS 
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ADVERTISEMENTS 


ADVERTISEMENTS 
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Key 
il 
tl 


Key 
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CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued CANADIAN MUNICIPAL—BONDS 
EXTERNAL ISSUES Ke Bid. Offered Key Bid. Offered 
Bid. Offered il British Columbia 5s, 1949 100% 101% 11 Greater Winnipeg Water Dist. 5s, 1929 99% 100% 
: ec ane . ona i Manitoba 6s, 1925 100 100% 11 Greater Winnipeg Water Dist. 6s, 1930. 103 W.O 
yominion of Canada 48, 1925 100 = 100% 11 Manitoba 4%s. 1926 001 11 Greater Winnipeg Water Dist. 5s, 1952. 99 100 
Dominion of Canada 4 1926 995, 100 Manitoba 4%s, 1926 100 100% 1 M a 2 Ate ‘ 5 Oo" a ¢ 
tall eee , 1926 005% 1007 il Manitoba 6s, 1928.. 103 104 1 ontreal (Maisonneuve) Sigs, 1930 101% ‘W.O 
enaieion a Comade Slee 1920 ios 10340 il Manitoba 6s, 1930. . 104 1 is est a _— —_ 1008 101d 
») — = Bus O49? vs, to . 72 y. 
Dominion of Canada 5s. 1931 102% 1025, 1} Manitoba on, 1942 105% 107 il Montreal 5s, 1954 a4 100% 102 
Dominion of Canada 5s, 1937 14g 104% it Manitoba 5s, 1944.. 100% 101% 1! Montreal 5s, 1963... cece 101 102%, 
Dominion of Canada 5s, 1952 104 104% 11 Manitoba 6s, 1946. . 111% 113 = — ag oo tree . st rig 
il New Brunswick 4%s, 1925 99% 100% Se Se, Sees ooo seeeeeres I 1“ 
a —— il New Brunswick 6s, 1928 103-104 a Quebec 5s, 1927. - 100, =| W.0 
[RNAL ISSUES as See: aaa - oe 11 Toronto 4%s, 1925.. Cer ; 99% 100% 
Bid. Offered il New Brunswick 4s, 1929. ‘ 102 103% il Toronto 5s, 1935.... ’ f 100 101%, 
D rc a Ss. 192 au% 103% he New Brunswick 6s, 1931.. --- 104% 105% |] 11 Toronto 6s, 1940 109 110% 
‘ on « anada 34s, 1932 O8\, : " : . 3 SROAS Sos 508 6 Snes - /2 
cee an enmie sit 1934 seat 10442 11 New Brunswick 4%s, 1935 99 995q it Toronto Harbor Commission 4%s, 1953 93% 95% 
“ets ea ane basen a bi in 2 i New Brunswick 5%s, 1939 B 105 10614 il Winnipeg 5s, 1926 sewers : 100% 101% 
ee me re | panese Se, gr 5 sonal — il Newfoundland 6%s, 1928 104 105 il Winnipeg 6s, 1946 oeee 111% 113 
ominion o anada 54s 927 % 2 , . 17. s008. : > > 
. it Newfoundland Big . 1936.. 107% 109 r : 
Dominion of Canada 5s, 192s. 101 101% i acendhemnmaath 5 - 1939 aeas 102% CANADIAN RAILROAD—BONDS 
Dominion of Canada 5%s, 1932 108% 104% | 44 Newfoundland Ste 1942 , 101, 102% | Kes Bid. Offered 
Dominion of Canada 1933 106% 107 " a = oy a 4 eect il Can. Nor. Ry. (Mz s, 193¢ 95} 96% 
: Ll Newfoundland 5%s, 1943.. 1% 102% a. Nor. Ry. (Man.) 40, 1900 W%, 96% 
Dominion of Canada 1934 104% 104% - “+ rai Soothe ie 1b28 4 — 2 soot? 11 Can. Nor. Ry. (Can.) 4%s, 1935 96%, 97% 
Dominion of Canada 54s, 1937 109% 109% . : Cilla hee a 3 11 Can. Nor. Ry. (Can.) 7s, 1940 117 117% 
Dominion of Canada 5s, 1943 102% 102% it Nova Scotia 6s, 1928 108 104 1! Can. Nor. Ry. (Can.) 6%s, 1946 118% 118% 
Dominion of Canada 44s, 1944 6% o7, 1 Nova Scotia 6s, 1930. 104% 106 ii Can. Nor. Ry. (Can.) 4s, 1927.... 99 99% 
11 Nova Scotia 6s, 1936 107%, 109 it Can. Nat. Ry. (Can.) 44s, 1930 98% 99% 
. ’ ’ bp —?. mo il Ontario 4s, 1926. § 100 i Can. Nor. Ry. (Can.) 44s, 1954... 944% 954% 
CANADIAN PROVINCIAL—BONDS 11 Ontario 6s, 1927 103% 11 Canadian Pacific Ry. is, 1934 99%, 100% 
Bid. Offered il Ontario 6s. 1928 103% it Canadian Pacific Ry. 4%s, 1944 924 93% 
. a ao» op = " : il Ed., Dun. & B. C. Ry. (Alb.) 4s, 1944 9214 98h, 
Riporse Se, 2008 |. ae ae || Ontario 5%s, 1929 103% | 41 Grand Trunk Ry. (Alb.) 4s, 1939 Ss 
Alberta 5iés 192 101%, 1021 se Ontario Sigs, 193% 105% 11 Grand Trunk Ry. (Sask.) 4s, 1939 Rg 90 
ant = Ge. 193 . it Ontario 5s, 1942 102% 11 Grand Trunk Ry. (Can.) 6s, 1936 10844 1085 
Aiestn Sule. 106! + RA i Ontario 6s, 1943 112% | UI Grand Trunk Ry. (Can.) 7s, 1940 116% 117% 
A Ibe rta Bs. 19 39 a 100 101 1 Ontario 5s, 1023 i Grand Trunk Ry. (Can.) 3s, 1962 68% 6944 
: wo 11 Quebec 5s 100% il Grand Trunk Ry. (Can.) 4s, 1962 4% 86S 
Alberta 5i4gs, 1947 105% 106% ms poe ne 4 il Great Nor. Ry. 4s, 1934 8744-8914 
Alberta 5g, 1948 104 101% Juebec AS, 96: : ; 
neste Rite 1aKs On re il Saskatchews 10014 7. 5 19 ; 
Alberta Sigs, 1952 105% 107 MISCELLANEOUS—BONDS 
British Columbia 44s, 1925 99% 100%, 11 Saskatchew: 100% | Key Rid. Ofte 
British Columbia 6s, 1926 101% «102 i Saskatchewat 103% -* - a a — 
British Columbia 44s, 192+ Wo =6100% 4 oa Saskatchew: 101 a oo —~ Rs age 90% 100 
: mp : . anadian Con. r 6s ee 9914 On 
British Columbia ts ‘ + 90% 100% = = werent 109% 11 Duke-Price fewer a 6s, 149 10014 sorte 
British Columbia 5s, 1930 100 101 il Saskatchew: 100% 101% 1} Rio de Jan. T., L. & P. Co. 5s. 1935 RTL, RO1,. 
British Columbia ts, 1! 10%, 110% i Saskatchew: 105% 10714 11 Sao Paulo Tram. 5s. 1929 ’ 2° WO. 














Key and Index to Open il 


1-- Pynchon & Co., 111 Broadway, N. Y. 


+ 


3—C, 
4- Jerome B. Sullivan & Co., 42 Bway, N.Y. 


5 - Tobey & Kirk, 25 Broad St., N. Y. 


7 —Farr & Co., 90 Wall St., N. Y 


8 - John J. O’Kane Jr. & Co., 42 Bway, N.Y. 21 


E. W. French & Co., 210 No.Amer. Bidg., 


Security Market 12 


Phone Rector 0970. See Page 714 13 
Phila. Phone Walnut 6844.See Page 716 | 14 
B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 714 | 15 
Phone Hanover 0600. See Page 714 
Phone Broad 5160. See Page 7 1é 17 
eury L.Doherty & Co., 60 Wall St., N.Y. . 
Phone Hanover 1600. See Page 71 19 
Phone John 6428. 20 


Phone Hanover 6320 


9 Blyth, Witter & Co., 61 Broadway, N. Y. | 99 


Phone Whitehall 2140 


See Page 7 1¢ 


10- Stroud & Co., 1429 Walnut Street, Phila. | 2: 





Phone Canal 1060 


Dillon Read & Co., 28 Nassau St., N. 
Phone John 3000 

Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 716 


Morton Lachenbruch & Co., 42 Bway, 


N. Y. Phone Hanover 5600. 


Y. 


Clokey & Miller, 52 Broadway, N. Y. 


Phone Hanover 0523 
Watson & White, 149 Broadway, N. 
Phone Hanover 0880. See Page 71 


N. Y. Phone John 0606. 

J. S. Bache & Co., 42 Broadway, N. 
Phone Hanover 3600 

John Nickerson & Co., 61 Bway, N. 
Phone Bowling Green 6490. 

Steelman & Berkins, 20 Broad St., N. 
Phone Hanover 7 00 


Gude, Winmill & Co., 11 Wall St., N. 


Phone Hanover 7520 
Blake Bros. & Co., 5 Nassau St., N. 
Phone Rector 0394. See Page 716 
Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200 


¥. 


16—-American Founders Trust, 50 Pine St., 


¥. 
¥. 
Y 


eas 





24—McCann & Co., 50 Broad St., N. Y. 
Phone Broad 1527. 

25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709 

26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. 
Phone Rector 4866. 

27——J. F. Hewitt & Co., 74 Broadway, N. Y- 
Phone Hanover 6660-8294 

28—McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700. 
Rector 8823 (N. Y.) 

29—C. Lester Horn & Co., 60 Broadway, 
N. Y. Phone Hanover 6973 
30—Morgan, Livermore & Co., 71 Pway, N.Y. 

Phone Bowling Green 7460. 
31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 
32—J. E. Wilson & Co., 71 Broadway, N. Y. 
Phone Bowlinz Green 0660 
33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 





34—-Stevenson, Brien & Co., Inc., 50 E. 42nd 
St., N. Y. Phone Murray Hill 8088 

35—Thomson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2—4141 

36—Roy T.H.Barnes & Co.,Pearl & Trumbull 
Sts., Hartford, Conn. Phone 2—4123 

37—Winslow, Day & Stoddard, Inc., 173 
Orange St., New Haven, Conn. Phone 
Liberty 6630. See Page 72 

39—Shear, Barton & Co., 30 Broad Si. 
Phone Broad 7054 

40——Allen, Cravin & Co., 20 Broad St., N. Y 
Phone Hanover 3850 

41—Block & Co., 20 Broad St., N. ¥ 
Hanover 2495 

42—Elkins, Morris & Co., Land Title Bidg. 


N. ¥ 


Phone 


Phila.. Pa. Phone Hanover 6709 
(N. Y.), Rittenhouse 4900 (Phila 


43—R. S. Dickson & Co., 40 Exchange PI... 
N. Y. Phone Broad 324¢ 


W.O. Signifies Want Offe 








( 
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Monday, May 25, 1925 THE 


ANNALIST 





The Week in the Money 





Week Ended Saturday, May 23. 


Central ———-Last Week. -—_—_——_ 

















-Year to Date.*-——— 
Reserve Cities 1925 1924. 25 1924. 
ek ‘ . $5, 202,427,604 $4,412,291, .244 $96,356,595,321 
Chicago ......... 676,492,827 568,482,722 4, 82 44 12,566,817,493 
St. Louis 1 EE GES 140, 100,000 137, 122,032 3,047, 100. 000 2,904,271, 625 
Total (3) C. R. cities $6,019,020,431 $5.117,896,616 $133,785,510,788 $111,827,684,439 
Increase .... 17.4 19. 6° 
Other Federal Reserve Citi« 
Atlanta SS are neti aie $62,071,709 $54,171,100 $1,316,98S,520 $1, 137,517,077 
Boston errr re a 432,000,000 368,000,000 8, 995,000,000 8,536,000, 000 
Cleveland 117,515 99,078, 692 a 702.165 2,198,794, 119 
Dallas cen aaé 36 } a7, 651 
Kansas City, Mo..... ’ 7,235, 164 
Minneapolis ......... 63,664,262 , 673,856,423 a ‘ 
Philadelphia aa ‘ 580,000, 000 $94,000, 000 11,530,000,000 10,064,000, 000 
Richmond ; 48,644,000 47,298,000 1,104,930,000 1,083,194, 000 
San Francisco 185,500,000 148,100,000 3,663,400,000 3,328,300,000 





Total 9 cities P $1,670,397,591 $1,425,325,148  $34,338,869,922 $30,962,169,904 
Increase . AEC 17.2% 10.9% 

Tota! 12 cities.... ‘4 $7,6S89,418,022 ,43,221,7 $168,124,380,711 $142, 789,854,343 
Increase F 17.5% 17.7% 








*The summations ‘‘Year to Date’ include clearings for weeks ended Jan. 3, 1925, and Jan. 
5, 1924 Although in each instance clearings for a few days of the previous year are in- 
cluded, such a procedure makes possible a comparison of totals by weeks between the two 
years 





Other cities 
III 5b Sino 4 40s 8.0 60 $ 
Buffalo 
Cincinnati .. 
Columbus, Ohio 
+Denver 
eee 
Indianapolis 
Los Angeles 
Louisville 
Milw aukee 
New Orleans 
Omaha .... 
Pittsburgh 
Providence 
St. Paui 


| Seattle . 
| Washington 
| +Total 16 cities $1 
tImcrease ........ 
*Total 28 cities ba 


tIncrease pend 
+Denver omitted in computing t 

vious year are not available 
Entire country, 


estimated fr 


Last week cals 
Previous week 
Year to date.... 





Actual Condition 


COMPARATIVE STATHMENT OF 
Dist. 4, Dist. 5, 


Dist. 1, Dist. 2, 
Cleveland. Richmond. 


Dist. 3, 
Boston New York. Philadelphia. 





Total gold . $268, 731,000 $931,592,000 $216,712,000 $293,208,000 $78,898, 000 
Total bills 29, 663,000 59. 781, 000 34,734,000 36,492,000 9 
Total U. S 1,248,000 80,17: 3,000 20,145,000 31,665,000 





F. R. notes in cire’n. 201,901, 004 $31,457,000 150,040,000 196,103,000 ,547, 
Due members’ res. ac’t. 134,873,006 816,072,006 131,088, 000 173,888,000 64,248,000 
Ratio, &c. : ‘5 83.4: 82.7% 78.7 1% 80.4% 61.05, 


Statement of the Federal Reserve Banks 


CONDITIONS AT CLOSE OF BUSINESS M 











Dist. 6, Dist. 7, Dist. § ) 
Atlanta. Chicago. St. Louis finr 
$142,778,000 $348, 954,000 $54,482, 
22,697,000 2 357,000 18, 588,004 
12,600,000 3,000) 26,640, 01 
138,272,000 1: 58, 9: 36. 00U 46,8 1 
67,583,000 311,008,000 75 0 
T6.1% Ti.1% 5 





Statement of the Federal Reserve Banks 


Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows: 


RESOURCES— May 20, 1925. May 13, 1925. May 21, 1924. 
Gold with Federal Reserve ag . $1,531,216,000 $1,581,014,000 $2,113,340,000 


Gold redemption fund with T - 1 States Treasury.. 50,679, 000 47,968,000 36,216,000 





Gold held exclusively against Federal Reserve notes. $1,581,895,000 $1,628,982,000 $2, 149, 556,000 


Gold settlement fund with Federal Reserve Board 654,157,000 614, 266,000 595,676,000 
Gold and gold certificates held by banks 59S, 5469, 000 610, 267,000 393,934,000 





2,834,621, 000 
145,974,000 





$3,138,166, 000 
101,819,000 


Total gold reserves 
Reserves other than goid 


140,721,000 


$2,994,236,000 $3,239,985,000 
16,366, 00%) 51,135,000 





Total reserves 
Non-reserve cash 
Bills discounted 

Secured by United States Government obligations 
Other bills discounted 





56,665, 000 


263 


160,854,000 161,2 
177,548,000 177 


000 149,669,000 
59,000 264, 946, 000 


$414,615, 5, 000 
55,692,004) 











$338,402, 000 


276,026,000 





Total bills discounted 38, 722, HH) 


Rills bought in open market 282,986,000 
United States Government securiti 
Bonds 

Treasury notes 

Certificates of inde eben ss 


19,522,000 
241,688,000 
63,431,000 


85,529, 000 85,377,000 
251,108,000 
21, 745,000 


270,988, 006 


,612,000 





S358, 3R2 2, 000 





Total United States Government securities $379,977, 040) $324 ,641,000 
Foreign loans on gold 


All other earning assets 


10,500,000 10,500,000 
2, 250,000 


1,400,000 551,000 





$795, 499,000 





Total earning assets $1, OL 3, 
Five per cent. redemption fund—F. R. Bank notes Sees elks 28.000 
Uncollected items 674,761,000 690,032,000 598,587,000 
ROE eT TCOUT CTE PEL 59,701,000 59,498, 000 56,679,000 
All other resources 23,199, 000 23,221,000) 24,568,000 





Total resources . $4,780,481,000 $4, (836, 938 3,000 $4. 766, 481, 000 
LIABILITIES— 
Federal Reserve notes in actual 
Federal Reserve Bank notes ir 
Deposits 

Member bank—reserve 
Government 

Other deposits 


$1,656,474,000 $1,676,204,000 $1,886,429,000 
322,000 


circulation 
circulation—net 


2,153,999,000  1,941,285,000 
19,053,000 
24,996, 000 


2 _ 163, 000 
732,000 19,532,000 
oF! 527 000 26,499,000 


ace int 











$2,176,422,000 $2,200,030,000 $1,985,334,000 





Total deposits 





Deferred availability item 601,151,000 31,000 17,313,000 
Capital oan : m.. : ae , 115,448. 004) 270,000 111,378,000 
Surplu are , ; awa side 217,837,000 2 37,000 220,915,000 
All othe or liabilities 13,149,000 13,066, 000 14,790,000 


eT $4,780,481,000 $4,836,938,000 $4,766,481,000 


Total liabilities . 
Ratio of total reserves te deposit and Federal Re serve 

note liabilities combined ; , 77.8% 77.2% 83.7% 
Contingent liability on bills purchased for foreign 


correspondents $39,910,000 


$39,007,000 $42,828,000 





FAILURES (DUN’S) 


-——Week Ended—— 


FOREIGN BANKSTATEMENTS 


The following changes were noted in the 


weekly statements of the Bank of England May 21,’25. May 22,’24. 

and the Bank of France Over Over 

BANK OF ENGLAND Tot. $5,000. Tot. $5,000. 

- ae mst 9 o* 

Gold coin and bullion...increased £2,291,34 Kast 16 10) 143 93 

Reserve in banking dept., South 108 43 139 72 

gold and notes......-.. increased 2,656,000 West 91 52 114 69 

Notes in circulation. ....decreased 365,000 agers a ss °1 

Notes in reserve.... -increased 2,613,000 Pacific 51 24 5 2 
Loans and Govt. secur...increased 2,050,004) ee ~— 
. decrease 6,305, 000 Total 406 2%) 447 





Loans on other secur.. 
Public deposits ‘ 
Other deposits 


1,678,000 . 
73" 00M) Canada 445 1s 4) 23 


Week Ended—— 


. decreased 
Sa increased 
1925 1924 1923. — 











Statement of I 


PRINCIPAL RESOURCE 


Number of reporting bank 
Loans and discounts, gros 
Secured by U. S. Govt. 
Secured by stocks and bond 
All other loans and discounts 


obligati 


Total loans and discounts 
Investments 
United States pre-war bonds 
United States Liberty bond 
United States Treasury bonds 
United States Treasury note: 
United States Treasury certificat 
Other bonds, stocks and securiti 
Total investments 
Total loans and investment 
Reserve balances with F. 
Cash in vault 
Net demand deposits 
Time deposits...... P 
Government déposits. . 
Bills payable and redis. wit 
Banks: 
Secured by U. S. Govt. obligatior 
ARE GEROT 6.604 


R. Bank 


Total borrowings from F. R. } 


Number of reporting bank 

Loans and discounts, gros 
Secured by United States Governr 
Secured by stocks and bond 
All other loans and discount 


Total loans and discount: 

Investments 
United States pre-war bond 
United States Liberty bonds 
United States Treasury bond 
United States Treasury not« 
United States Treasury certificat 
Other bonds, stocks and securiti: 


Total investments. . 

Total loans and investments 
Reserve balances with Federal 
Cash in vault 
Net demand deposits 
Time deposits. . , 

Government deposits. . 

Bills payable and redis. with I 
Secured by United States Govern 
All other 


Total borrowings from Fe 





Last week ....... 
Previous week 
Year to date... 
Same week 1924. 
Same week 1923 





BAR GOLD 


Last week : 
Previous week 
Year to date... 
Same week 1924. 








tatio of reserve. ..24.08 19.50 20,25 May 24,'23. May 25,’22. 
—— Over Over 
BANK OF FRANC! Tot. $5,000. Tot. $5,000 
Francs. } on, " iy 
‘ ~ Dast 124 4 154 108 
Gold in hand -increased 161,000 : , rae it i < 
Silver in hand . increased 38,000 Sout 4 oe 12 65 
Notes in circulation -decreased 241,369,000 West ‘ 109 74 119 M4 
Treasury deposits decreased 3,744,000 Pacific 14 15 49 20 
General deposits .decreased 76,859,000 = 
Rills discounted decreased 431,457,000 Total . 355 202 451 280 
\dvances decreased 21,313,000 Canada ta) 30 71 28 


Same week 1923 


CALL AND TIME LOANS AND 








“J 
NO 








Market 


Bank Clearings By raph to The Annalist 


nber 


ERCIAL PAPER RATES 


Loz 





1,048,966,414 + 
=f 
Mie 
" LS lal 
) 10 
>44 
l 1 
14 
x71 
‘ the 
>. $1 Ot 
89,373,170,165 $16 
16.4° 
responding fis pr 
92.3 per cent. of 
Pc 
(x 16.‘ 5s WM 
WM) 9.7 "i 
(M L 16.4 17 > (MK) 
W a ile 
May 20 
Dist. 11, Dist. 12 
ity Dallas. S. Francisco 
M $58,056,000) $ (Ht 
4,551,000 oou 
28 935,000) OOK 
$1,728,000 Kn 
MM 55,981,000 OOK 
68.1% $¢ 
LEADING CITIES 
———Chicago os 
May 13, 1925. M 
4¢ +f 
$25,445,000 ¥ “M 
m 555,958 , OOH oon 
698,722,000 69 WM 
H) $1,280,125,000 § (x 
1,934,004 +1) 
al $1,822,000 Te 
AU 26,731,000 70.000 
iL 60,441,000 9, OK 
10) 3,723,000 79. (MM 
U 194,995, O04 1 (WK 
i $569,646,000 s 717.04" 
Kn) 1,649, 771,000 Mr OKMI 
() 159,322 (4H) 000 
26, 281, 0HK 6, OO 
AW 140,026, 000 i (MM 
$82,442,000 OOo 
14. 16S, 00% Th 
1,630, 04 WM) 
SOD MM wh 
N S2, 455,004 uM 


All Reporting Member 


-Year to Da 
1925, 
$2,177,086,278 $2,¢ 











Banks 
Mav 13, 1925 ) 


‘ 


FIST, 422,000 
828,073,040 


S,147,298, 000 





$13,166, 793,000 31 


$220, 543.000 ‘ 


1, 355,068,004) 






TS 
407,351,000 
110,4634,00% 

2,901,377,000 2 4 


$5,447,540,000 § 


18,614,333 
1,616,133,000 





2 OM 





2,815,759,000 12 
9, 134,342,000 


184,637,000 


86,989, 000 
72,677,000 


$159, 666,000 





ins 
6 Mos 4 
1 @3%, 

dl $ @3%, 

b 41403" 
+ @3 
WOa5 


Bar Silver 

ir London. 

314d@3l, 

31%d@31 67% 
fel @31 re d 6o 

348 yd@34d { 

3 394, a@32 pe t 
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ANNALIST 


Monday, 








May 23, 1925 
May 16, 1925 


1920 


Hogs, medium to heavy 
Steers, good to choice 
Beef, salt. per 200 pou 
Pork, salt, per 200 pou 
Flour, Spring patents 


Sugar, per pound 
Codfish, Georges, per 5 
Rye flour 


Coffee, Rio, No. 7 





Flour, Winter straights 


Lard, Middle West, pound 7 
Bacon, clear sides, pound 237 
Oats, No. 2 and No, 3 tient) 
Potatoes, white, per bushel THO 
Beef, fresh, per pound 152 

Mutton, dressed, per pound 1600 
Sheep, wethers, 100 pounds 8.875 


Cornmeal, per 100 pounds 7 
Rice, extra fancy, per pound 0812: 
Beans, medium, per bushel 3.75 
Apples, extra, per pound 1225 
Prunes, 60-70s, per pound OT00 
Butter, creamery, pour $250 
Butter, dairy, pound $1625 
Cheese, State, whole milk, pound 2550 
LN 


ANNALIST INDEX OF WHOLESALE FOOD PRICES 


Peres” 
a** see o 
. 


209.441 | May 24, 1924 
209.993 | May 26, 1923 
Year to date 13.618 


Yearly Averages 


190.0” 1919 
178.000 | 1918 
186.280 | 1917 


174.308 191¢ 


282.757 ji 1913 


ITEMS COMPOSING THE INDEX 


Last Pre Range for 1925 
Week Veek High Low 
$12.2 , £12 6S7 414.012 S1015 
7 10.12 0.7 9.42 
nds 19.04 19.24 1 0 17.50 
nd 7.00) 7." 11.50 4. I 
10.60 1 ’ 





ound 











Transportation 


Revenue car loadings 
All commodities 
Grain and grain products 
Coal and coke 
Forest products .... 
Manufactured products 
All commodities 
Grain and grain products 
Coal and coke 
Forest products . Ye 
Manufactured products 
Freight car surplus shortage 
Per cent. of freight cars serviceable. May 
Per cent. of locomotives serviceable. May 
Gross revenue 
Expenses Year 
Rate of return on property invest 
ment 


Eastern District Year 

outhern District .. Year 
We stern District Year 
United States as a whole Year 


Period 
Week ended 
Week ended 
Week ended 
Week ended 
Week ended 
Year to May 9 
Year to May 9 
Year to May 9 
ar to May 9 

Year to May 9 
. First quarter May 


or 


Year to March: 
to March ¢ 


Taxes . , ‘ 3 Year to March 3 


to March ; 
to March : 
- March ; 
to March ¢ 


SUMMARY OF IDLE CARS AND CAR 


Date 
May $ 
May 
May § 
May $ 
May { 











4.48 


AMERICAN RAILWAY ASSOCIAT son 


May 9 
Car loadings 981,370 
Apr. 14 
Idle cars j » 371,257 


Second week in May, 
First week in May, 1! 





Fourth week in April, 13 roads 


Third week in April, 16 roads 
Second week in April, 14 road 
Month of February, 176 roads 
From Jan. 1, 176 roads. 1,9 





289, 
16,009,894 
454,996,099 
39,752,111 


ry 





21,643,981 


410 





















Ma 
Imral 
grants 
Inbound 26.019 
kimi- 
grant 
Outbound +,903 
Gain or loss 21,626 
Aliens debarred 1,9 


Commercial Failures 


Building Permits 


Steel ingots produced.. 
Pig iron production, daily 


Unfilled steel] orders, tons... ice 
‘ . eee 137,982 
tons 108,632 
Total N. Blast Furr es Acti 
es) eee 399 22 


Pig iron (Iron Age figur 


ALIEN MIGRATION 





rch February Jar D 
Non Non ] 

Imm Immi Imi Immi Immi Immi 
grants, grants. grants. grants. grants. grants 
12,907 20,91 0.915 20,952 8, SSO 28,008 
Non Non Non 

Emi En Emi E Er 
grants grants grants 4 tra s 
6,759 4,087 6,127 3 14,288 

6, 23S 16.826 +3. 788 14.769 +3, 510 

1,624 2,001 2,102 


FAILURES (BRADSTREET’S) 





April, 1925 I 
er 1,658 ; 
BUILDING PERMITS 
April, 1925 Marct 
ithe 170 
Amount $4065, 158,937 $ 


IRON AND STEEL FIGURES 


April, 1925. Mar 


+,446, 568 














WHOLESALE COMMODITY PRIC ES 


























Last 
mmodity Unit Week Week 
Adirondack spruce, 2x4 1,000 ft $39.00 $239.04 
Antimony (Asiatic), N. Y Lb. 164% 17 
Barley nang weed Bu. 83 &3 
Cast iron Chicago . Ton 17.00 7.00 
Coal, an., stove. Co... . Ton (gross) 9.10@7.92 9.1047 
Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1.35@1.4° 1.40@1 
Coke, furn. spot ose 3% 3.00 00 
Copper, electro ...... 54. 13% 
Cottonseed oil ... E - OS%, 9 
Eggs, fresh, firsts Doz. 311 
Gasoline, bbl. ....-. .Gal. 18 P| 
Hay, ae Ton 24.00 00 
Hides, nat. strs.... .Lb 14 4 
Iron, basic pig, E. Pa Ton 21.00 1 
Iron, Bess., Pitts. .Ton 21. 26 
Kerosene, tanks Gal 13 
Lead, N. Y. oe .Lb O08 0 
Leather, Union Lb iti + 
Lemons, Cal .. .300s ». 0 « 
Linseed oil Gal 1.06 1. Ot 
Petrol, crude ° Bol. 6 3t 
Printcloths, 39-inch, 68-72s Yd a oe , 10 
, 93 9 
Printcloths, 38%-inch, 64-60s Yd ao net { ri > on yrs 
tubber, Pl., Ist Latex, spots oo an 61 6 
Rubber, rib smoked sheets, spots. Lb. 2 2 
Silk, Canton King Seng. er. 14-16 --Lb 0 40 
Silk, Sinshiu, No. 1, Yokohama .Lb 6.20 6.10 
Spelter, St. Louis = Lb. 6.90 6.9) 
Tin vee Lb aM 541 
Tinplate PRI SE eS : , 100 Ib >. DO 50 
Wool, O., fine unwashed delaine Boston Lb i 19 
Wool, O., half-biood unwashed comb, Boston. Lb is 48 
Yellow pine timbers, long leaf, rough, ¢ ; 
base.. ; ‘ 20 ft. and under rd. OM vd. OK 
+ hs x, + aaa bPOe Shy do ebtegt FUTIT EF 
ae ee "taewperont.s._prsshecarpe“pecompameyeent” —peretene 
































The week's range of exchange on the principal foreign centres la 
/EMAND. 
Last Weel Year if to Date Same 
Normal Exchange ow High 
4.8665—London +. +. 3614 
19.28 Paris . > 108 5.61 
19.28 Belgium >. +.72 
19.28 Switzerland 9.3 17.72 
19.28 Italy . +.) 4.44! 
40.29 Holland 10.15 37.40 
19.30 Greece 1.76 ».09 
19.30 Spain 14. 40 13.88 
26.28 Denmark 18.75 16.92 
26.80 Sweden 7 “3.7 26.57 
26.80 Norway 13.91 
51.41 Russia* O44 
48.66 Bombay 0.71 
48.66 Calcutta 30.71 
78.00 Hongkong 52. 
er Peking 7 75.50 
108.82 Shanghai 74.25 72.38 
49.83 Kobe $1.88 40.19 
50.00 Manila 49.875 $9.25 
2.44 Buenos Aires 10.50 32.95 
33.35 Rio 10.50 11.00 
23.83 Germany?t 23.81 +166 
20.46 Austriat 14.125 014% 
19.30 Poland 19.25 000012 
26.26 Czechoslovakia .- 2.96% 2.963 
19.30 Yugoslavia 1.63% 1.24 
19.30 Finland 2.52% 2.52 
19.30 Rumania , 47% 4 491 
20.31 Hungary ....... 0014 OO14 0O13% 001214 
*The figures given under ‘‘demand’’ are offered and bid prices for 500-ruble 
tQuotations for new reichsmark. Trading began Nov. 7, 1924. 
tPrice of one Austrian schilling, representing value f 10,000 Austrian 
$14.12% per million crowns 


ee ee ee] 
ty : 





FOREIGN AND DOMESTIC EXCHANGE RATES 


2d as follows: 





-- CABLES. . 
Year 1925 to Date. Same Week 1924 
Low. High. Low. I 4 
; 4.36% 
5.6144 
4.72% 
17.74 7 
4.454, 4.41 
37.44 37.33 
2.09 O08 
13.90 13.70 
16.94 16.87 
26.59 26.53 
13.93 13.89 
13 -11 
30.83 30.61 
1 SS 40.61 
52.62 52.37 
5.62 74.87 
2.50 71.12 
0.32 40.25 
9.50 19.50 
3.07 32.79 
1.05 10.75 
4, 165 4,166 
25 00141 OO1L4 
000012 (00011 
2.9614 2.94% 
> 1.24 1 3% 
4 2.52 i 
47% 49 . 
OO1. 2 





cables’’ are the 100-ruble nct 


quotation for crown had been at rate of 











THE WEEK’S PRICE 


May 
July 
Sept 


May 


July 
Sept 


May 
July 
Sept 


May 
July 
Sept 


THE 


May 
July 
Oct. 
Dec. 
Jan, 


May 
July 
Oct. 
Dec. 
Jan 


OF GRAIN 

WHEAT 
Last Week. 
I I Low 
1.6344 
LOR 
1.4144 





WEEK’ S PRICE 
OF COTTON 


Last Week 














“ee 


LOADINGS 
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The Week in the Stock Market 



































A EEO <8 ene ane LAPSES ERIE REELS 0 
| RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXC HANGI SHARES SOLD ON NEW 
. \ AND COVRIN | MILLIONS ( k M 
DO LEAL) > IND tIALS WD COVBINED CLOSIN 
“~ : | er 
| + oa es ae Paes Oa 0 ¥ — SS a ee | | —+—_—_—_—_r 
ht eh ? 
| | | Pi 
| J 
146 = i | 4 4 | 
* | Ty 1 i} ; — peace 
[get yt | rT 
130}— + ut = i | | 10 + + ° ° 
| | j j 
, ni <TR pul | 9 } + : ? 
120 | RANGE OF 25 INDUSTRIALS | | * 
fu - l a | | 
: 1 | | 8 + + + + ' ° é 
| Cod ? | WEEKLY SAIES OF A 4 
110 } gente lt / 
att Jo e ef | | ee oe | ES , 
Li | - Tt Ye é 
oo - | t a 
100 4 4 } 4 i ; , a j | ° 
COMB!“FD CLOSING AVERAGE } ¢ | | ob pt ° 
a 
Ae" 0 . ee ¢ 
ce 9 te" j A | ® i *e 
ore | ig eid % 
pod | ede tote ed ; | a + v a, 5 
| } {| Fi] i) 
80) + 4 + 4 4 yt + + I i aU | I o \ ys é 
F [yan : | Salve * 
| mah Bite cauataaa! rR a 
my JRANGE OF 25 RAILS Td; = Le Y ie, 
i. 4 
| le . Bel ‘ —_ 
| | ” * ine | en * . < 
ou + + } | | + ©. es ° * «6 **e o@ st ,= 
| ae a we . 
| } * 
_ FEB. MAR APRIL MAY JUNE J OCT. NOV. DEC. JAN Fe WAR APRIL MAY JUNE rr i | i “APRIL MAY 
aT Maan SHARES SOLD UN NEW 10! KO EXCHANGE 
Net Same Day | Net Same Day F 
High Low Last. Ch'ge.LastY1 >. Low Last. Ch’ge.LastYr 
May is 9.2 78.51 78.79 + 08 62.55 | May 21 ‘ 78.91 79.37 + .10 13.1: , 
May 19 75.64 79.19 + .40 62.08 | May 22 £9.25 $0). 27 -90 W4 
May 20 78.85 79.27 + .08 62.94 | May 23 80.04 80.27 Monday 
TWENTY-FIVE INDUSTRIALS Tuesday O7u 
Net Same Day Net Same Day Wednesday Ree | 
Low Last. Ch’ge.LastYr High. Low. Last. Ch'ge.LastYr. Thursda\ GT Ti 
May 18 141.04 142.02 + .93 105.80 | May 21...145.49 143.73 144.64 + .15 106.19 Frid: 
May 19 142.33 143.68 +1.66 104.31 | May 22...145.28 144.19 144.53 11) 106.21 riday f 
Mav 20 143.39 144.49 81 105.46 | May 23 144.95 144.07 144.30 - 23 «106.86 Saturdays 57. aie 
COMBINED AVERAGE—50 STOCKS 
Net Same Day | Net Same Day Tot: 
High Low. Last. Ch’ge.LastYr. |< High. Low L ast. Ch’ ge. LastYr. rotal week ... ah, in 
May 18 110.91 1098.77 110.40 + .50 84.17 | May 21...112.69 111.32 112.00 + .12 84.66 Year to date t+ s4 
May 19 111.81 110.48 111.48 +1.08 83.19 May 22 112.91 551.72 112.40 + .40 84.78 
May 20...112.69 111.12 111.88 + 45 84.20 | May 23...112.84 112.05 112.2% 120 85.17 YEARLY HIGH 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925 
Amount of rails and industrials comprising the week's total dealings compares as follows #1925 112 ie: 
with last year 1924 107.23 D ans 
May 23, 1925. May 24, 1924 Changes. 1923 bby = 4 + ex tp i 
Railroads 7 ? 1,506,889 547,900 958, 989 192° - na ¢ ~y ‘é 4 
Industrials _ Sen 2,830,167 5, 667,705 1921 ‘ Sas Beas ’ 
99 ao 7 
Total 10,004,761 3,378,067 6,626,694 —< date - se “* 











Stock Transactions—New York Stock 











“xchange 


























Stock Letter 


a vital bearing upon the course of security prices. 


*Highest and lowest prices of the year are based on sales of i00 shares, Where prices are used for jess than th 
1 O21 
Week Ended Saturday, May 23, 1925 Total Sale 004,7 761 Shares 
-- Yearly Frice Ranges Amount Last I ‘ y 3 or 
192% 1924 1925 Range STOCKS Capital Dat ee 
High Low. High Low High Date Low. Date, (and ticker abbreviations Stock Listed. Paid Last Changes 
64 61 68 May ri 62 Jan 6 ABITIBI POWER & PAPER (sh.) (ABI) 250,000 Apr. 20 g ( “ 
82 67 9314 73% 103% Jan 9 90 Apr. 16 Adams Express (AE) Mar. 31. "2 x ’ ul 
19% 6% 16% 6 18 May 1: 13 Apr. 11 Advance Rumely (RX) 1G P 
54% 24 54 28% 591 May 18 47 Feb. 18 Advance Rumely pf Apr 1 ? é (> 
12. Apr. 11 9% Apr. 21 Ahumada Lead ($1) (AUA) Apr. 2, 2 + 1 
72% 56 93 673 lilt, Feb. 26 86% Jan. 30 Air Reduction (sh.) (ADN) Apr. 1 $ ) 101 . 
14% 4% 14% 4% 14% May 12 10 Mar. 19 Ajax Rubber (sh.) (AJ).... . Dec. 15, "2 $ 13% 1K 
1% % 1% %% 24, Mar, 27 1 Jan, 6 Alaska Juneau G, M, ($10) (JU) 1 rT 
193 193 aie Albany & Susquehanna (AQS) Jaa. 2, 3 19 
106 12214 9614 May 18 119 Jan. 5 All-American Cables (AAC) Apr. 14, °2 13: 
80 87% 67 Mar 3 80 Mar. 30 Allied Chemical & Dye (sh.) (ACD). ‘ Ma 2 s i 0 
112 118% 110 Feb. 26 117 Jan. 9 Allied Chemical & Dye pf 39/284 '900 Apr. 1 . 119 rT 
51% 735% 415; Mar. 13 71% Jan 5 Allis-Chalmers Manufacturing (AID 26,000,000 May 15 $ 80 1 ' 
rar 104% 90 May 22 103% Jan. 3 Allis-Chalmers Manufacturing pf. 16,500,000 Apr. 15, °2 PY 1074, | 
36% 17% 7} Feb. 11 13% Mar. 19 American Agricultural Chemical (AGR) 33,: Apr. 15 1 2): } 4 
68% 49% 18% Feb. 10 36% 23 American Agricultural Chemical pf Apr. 15, ‘21 545, ( 
100 160 48 Feb. 11 American Bank Note ($50) (ABN)............ May 15, ’2 $ 76, - 
55% 56 52 May 12 American Bank Note pf. ($50)......_.. j Apr. 1, '25 ss x" 
419% 19\~ 36 Jan 7 American Beet Sugar Company (ABS). 15 "000 “000 Apr ( 2 rT) 
80 3 68% Jan 6 American Beet Sugar pf... auc tee ed 5.000 ,000 Apr 1. 2 $1 ts KS TT 
60 38% 22% Jan 3 American Bosch Magneto (sh.) RAS 138,266 Apr. 1 24 $1 $1 ’ ‘ 
82% 102 76 May i) American Brake Shoe & Foundry (sh.) (ABK) 156,239 Mar. 31 $ 1055, Wx 
110 110 104% May 2 American Brake Shoe & F ‘oundry - wet 9,600,000 Mar. 31 1134 in 
107% 1634 95% May 2 i Can Company (AC). a 33,3) May 1 2 8S 191: : 1 tint 
115 119 109 May 21 Can Company of » ee Apr 1 ” " 10) . san 
May 8 Car & Foundry (sh.) (AF) 600 ,000 108 L 
117 118% Feb, 18 American Car & Foundry pf............. 30 ,000, 000 Apr i 2 (y 
20% 21% Jan. 17 American Chain, Class A es) {AC N) 8,7 Ap! 1 D4 r 
5% 14% Apr. 18 American Chicle (sh.) (CC Nev 9 44) 51% ~ 
23 Apr 18 American Chicle SSamames lh ) ‘ ' + 5 
65 22 51% May 22 American Chicle pf Apr 1, 21 0 107 + iM 
: 88, Apr 9 American Chicle pf certificates 7 : "7 
7% 4% 3% Jan. 22 American Druggists Syndicate ($10) (ADS) Apr. 15, °2 6 
143% RT 88 Jan = American Express (AM) . ce Apr 1 2 14 ; + uM 
Jan : American & Foreign Power (sh.) (AFW) : 353 i 
: Feb 19 Amevican & Foreign Power pf. (sh.). Apr 2, SE $1 so soy (m 
97 96 = Jan ‘ American & Foreign Power 25% paid 273,973 Apr 1. , 433 1251, + (4 
13% 6% 1 Jan. 14 American Hide & Leather (HI) 11,274,100 o. f , 11. 11l ‘ 
74% 29% 5% Jan. 14 American Hide & Leather pf 12,548,300 Oct 1 ( 1 7 72 mn 
111% 78 10% May 7 American Ice (IS) : 7,161,400 Apr. 25, °2 10S ‘ ‘ 
¢ 77% 84 May 21 Ampewivan Tee Pf... .<ncscscierss. 15,000,000 Apr. 25 S4 ‘ 
331 16 41 Feb 5 American International (sh.) (AD) 490,000 Sep. 30. j ) : 4M 
13 10% 14 Jan, 15 American-La France Fire Eng. ($10) (AFG). 3,926,500 May 1 13) Me 
985 91 97 Jan I American-La France Fire Engine pf 4,000,000 Apr. 1 i: 
38 13 30% May 6 American Linseed (AL) 16,750,000 Mar, 15 im 
59 28% 71% May 7 American Linseed pf........ 16,750,000 July 1 7 ! Mm 
76% 64% 144% Mar. 6 American Locomotive (sh.) (ALO) 500,000 Apr. 1 t$4 in 
122 114% 124 Feb. 16 American Locomotive pf. .... ; : 25,000,000 Apr. 1 . 
5% 40% 53% Jan 2 American Metal Company (sh.) (AMM) 592,513 Mar. 2 i (Wn 
117 106 116 Jan 8 American Metal Company pf 5,000,000 Mar. 2 1 
95 Jan 7 American Piano pf (AMP) 6,000 ,000 Apr 1 13 
7 76 105 Jan. 17 American Radiator ($25) (ADR) 31,064,075 Mar. 31, ‘2 $1 i Ooo 
123% 120% 130% Apr. 2 American Radiator pf . 3,000 000 May 1 I 
84 Jan. 13 American Railway Express (ARX) 9,539,700 Mar 1 so 
66% Jan. 17 American Republics (sh.) (APU).. ‘ 200,000 i 
r 59% Mar 12 American Safety Razor (ARZ) ~ 20, aoe 000 Api 1 9 $1 i: (nm 
21% 10% 144% Feb. 28 American Ship & Commerce (sh) (ACS)...... 243 9! TT 1 W 
69), 51% 0 106% Feb. 10 American Smelting & Refining (AR). . 60,908: 000) Ma 1 rH 9 > ROM 
102% 93 107% 110% Feb. 5 American Smelting & Refining Company pf.. 50,000,000 Mar. 2 109 “4 1M 
Week|! | 
eck y Pointing out economic conditions that may have Sent gratis on Josephthal & Co 
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Stock Transactions 











—New York Stock Exchange— Continued 


Last Week’s Transact 





















































































Yearly Price Ranges Amount Last — 
1923 1924 192 Range STOCKS Capital Date Pe Pe . 
High Low High Low High Date La Date (and ticker abbreviations) Stock Listed. Paid Cc wat riod First High Low Last. Chang Sales, 
ar (SNU) 11,000,000 Apr S 3 Q 141 143 ] (yt 
ur pf 3,952,800 Apr. 1, Q 
an oundries ($ 1-3) (FJ) 24,073,200 Apr. 15, Q 49 419% al) 
r ‘oundries pf... 8,951,300 Mar. 31 Q 
ar Refining Company (S) 45,000,000 July 2. 63 To tM 
in S Refining Company pf 45,000,000 Apr 1% Q 98 oles 
un Sumatra Tobacco (AMS) 14,447,400 Aug. 8% + 400 
an Sumatra Tobacco pf 1,963,500 Sep tw 2 1,7 
an Telephone & Cable (ACE) 14,000,000 Mar. 1% 40 2H 
Telephone & Tel ph (ATT) 913,837,000 Apr 214 Q 138} 4,70) 
Tobacco ($50) (AT) 4 . 40,242,400 Mar $1.75 Q 93 + < 1), SOM 
: acco B ($50) (ATB) 57,382,900 Mar. 2 $1.75 Q 4 . 100) 
o Company pf 52,699,700 Apr ee le Q 106% LL 
American I Founders (TY) 6,000,000 Apr. 17, "25 1% Q 110 nr 
American Type Founders pf 4,000,000 Apr. 17, '25 1% Q 
American Water Works & Elec. ($20) (AWW) 10,000,000 May 15, ‘25 s0c Q 59% 46,400) 
American Water Works & Electric Ist pf . 8,966,300 May 15, "25 1% Q 102 aim) 
Ame Water Works & Electric partic. pf. 9,814,200 May 15, '25 1% Q 14 5, 100 
Ameri 1 Wholesale pf. (AWH) s 6,917,700 Apr 1, °25 1% Q 
Ameri Woolen Company (WY) 40,000 ,000 July 15, ‘24 1% 39% 404 16, 1M 
American Woolen Company pf 49,997 ,300 Apr. 15, ‘25 1% Q 79% 80% 4, BEM 
American Paper pf. (AW) 8,058,500 Apr. 1 13 1 5 >) 
American iting Paper pf. ctfs. of Sopot 4,721,000 ‘ 
American Zinc, Lead & Smelting ($25) (ZA 4,828,000 May 1, ‘17 4 7™%, 7% um 
American Zin Lead & Smelting pf. ($25) 2,414,000 Nov. 1, °20 $1.50 27 27 6OU 
Anaconda Copper Mining Company ($50) (C)..150,000,000 May 25, '25 Ti Q 38% 19% Sy, 22 nw) 
Ann Arbor (AN) 3,250,000 33 33 31% 31k Mn 
rbor pf 4,000,000 mM 58 a6 El; 2 Mm) 
Daniels-Midland (sh.) (ADD) 200 ,000 34 34 1 
Ds un iels-Midland pf : 4,850,000 May 1, °25 1% Q 98 98 
of Delaware pf, (AMD) 63,257,300 Apr. 1, '25 1% Q 94 93% i 
& Co. of Il Class A (AMR ‘‘A"’) 29,118,825 Apr. 1, °25 Oc Q 22% 1% 1 
Constable & Co. (sh.) (ACT) 175,000 o% 9% 
sh.) (ARR) 200,000 44 42% + 
Artioom pf 3,000,000 1034 103% 
Art Metal Construction ($10) (ART) 3,205,700 on Q 15% i 1 
Associated Dry Goods (DG) 14,982,800 14 Q 210 205 210 4,.4M 
Associated Dry Goods Ist pf 13,800,000 1% Q 99 99 vg 1m) 
Associated Dry Goods 2d pf ‘ .. 6,717,900 1% Q 105% 105% 10% iin 
Associated Oil ($25) (ADO) 56,000 ,000 37 4c Q 40% STK, YS 2 HY JOM) 
Atchison, Topeka & Santa Fe (A) 3 1% Q 121% 119 120% I 9,600 
Atchis fopeka & Santa Fe pf 2%, SA o on, 9% 2 0) 
Atlanta, Birmingham & Atlantic (AAB) : 3% iM ih nH) 
Atlantic Coast Line (AX) ° Jan. 10 31 SA 164% 162 164 StH? 
Atlant Gulf & West Indies 8S. 8S. (AG) Feb 1 46%, 43% 44 An) 
Atlant Gulf t Indies S. S. pf ij Jan 3 23 45% i4 44 1) 
Atlant Refir AFI) 50,000,000 June 16, 1 111 107 109 $ 1M 
Atlant Refining tf 20,000,000 May i 1% Q 116 116 116 2m 
Atlas Powder I (APW) 249,524 Mar. 10 $1 Q 47% 47 47 41 
Atlas Powder pf 9,000,000 May 1 25 1% Q a 93% 
Atlas Tack (sh.) (AKO) 95,000 114% 11% 10% 11 Mn 
Aus & $ AND) 130,597 27 27 25 25 oth 
Austin, N ichols & Co pf P 5,500 000 May 1 f 1% Q 92 Ms 92 " 
Auto Knitter Hosiery (sh.) (AKY) 100,000 Oct. 15, ’23 $1 1% 7 ; ~ 
Auto Sales ($50) (AU) 4,029,600 4%, 
Auto Sales pf. ($50) 2'886.735 a 14 
BALDWIN LOCOMOTIVE (B) 20,000,000 SA lip 117 113% 1154 3 4M 
Baldwin Locomotive pf 20,000,000 SA é 110% 
& Ohio (BO) 152,314,800 Q 75% 78 Th 77% m 
faltimore & Ohio pt 180° 000,000 Q 64% 64% tid ti4 7 
Bangor & Aroos ($50) (BGK) 3.860.000 Q io, tes 39 39 stm 
Bangor pf 3,480,000 Q 911 1 1 91 i" 
Barnet (BLR) 40,000 351 
Barnet 1,500,000 Q } 
Barnsdal! Corporation, Class A ($25) (BDI). 13,000,000 23% 21 5, -4 
Barnsdall Corporation, Class B ($25) 3,713,275 Apr. 30 19 16 vin 
Bayuk Cigars, Inc. (sh.) (BY) 77,121 42 41 + AM 
Bayuk Cigars Ist pf 2 2,000,000 Apr. 15 Q 96 9 shel 
Beech Creek Railroad ($50) (BCH) 100,900 Apr. 1. Q 
Beech-Nut Packing ($20) (BNU)......... 7,500,000 Apr. 10, ’ Q 66 68 if 24 
Beech-Nut Packing pf.. Class B 1.119.500 Apr. 15, ° Q 
Bethis hem Steel (BS) - 180,151, 900 July 1, 404, 42 39% 41! + (H) 
hlehem Steel 7% pf » Q a 95s 9 da ound 
Bet 8% pf a, ° Q 112 112 112 112 2 
Blumenths a1 ney) & Co, pf eS. Q TH 
Booth Fisheries (sh.) (BF) 1 . ) 
Booth Fisheries ist pf ame = 29 
Briggs Manufacturing (sh.) (BGI) 5, Q 384 44 iT% 454% wm 
British Empire Steel (BMP) . 2 2% 2 21 atm 
British Empire Steel Ist pf 1% si 
British re Steel 2d pf ° 7 
Brooklyn son (BE) 2 Q 140% 133 139 t 2 MM 
Brooklyn-Manhattan Transit ctfs 43% 40% 43% , 1,4 
Brooklyn-Manhattan Transit ctfs $1.50 Q 79% 78% 79 bone 
Brooklyn Un Gas (sh.) (BU) 49 3 $1 Q 91% 88 90 lal 
Brown Shoe (BW) : 8,400,000 1 Q 95 4% x90 1M) 
trown Shoe pf ; 4,675,000 1% Q 102 
Brunswick-Balke-Collender (sh.) (BCC) 500,000 90% Q 3 31 29 30% 300 
Brunswick Terminal & Railroad (BK) 7,000,000 : 4% Ky 4% m t+ % alt 
Buffalo & Susquehanna (BFQ) idee . 3,000,000 1% Q 85 
Buttalo & Susquehanna pf catheia 4,000,000 2 SA 51% 1% 51% 10) 
Buft , Rochester & P ittsburgh (BR) 10,500,000 2 81 81 81 224 
Buffa alo, Rochester & Pittsburgh pf... 6,000,000 SA 95 95 93% aon? 
Burns Erothers, Class A (sh.) (BB) 80,944 $2.50 Q 106% 107 106% An 
it Brothers, Class B (sh.) esis 80,890 OK Q 26% 8 261 200 
Brothers prior pf . 1,292,100 1\% Q 5 17 3 
+a R34 > Brothers pi . 1% Q 95% 96 CUS 
. 51% 62% 824 Mar. 14 65 pan 3 ‘ Adding Machine (sh.) (BGH) 75e¢ Q 79% 44. 79 i9 ee 
70 67 73 60 118 May 18 Rei Fet t onl ee (BH) 2% SA 117 118% 114 1i4 Laie 
1 Terminal (sh.) (BHN) 17 at 
* T " deb (BHD) on 
1% ial Building pf. (BHB) 1% Q ia 
wa opper & Zinc ($5) «BC) 50c aie) 
th) & Superior ($10) (BT) 50¢ ~ = 
22 Company (BCK) % =< a 
9M CADDO CENTRAL 0. & R. (sh.) (CCD) 
a California Packing (sh.) (CPF) $1.50 Q 
110% California Petroleum ($25) (CPU) 43%c Q i . 
12% California Petroleum pf 1% Q r 
ry Callahan Zinc & Lead ($10) (CIM). ig T an 
21 Calumet & Arizona ($10) (CMM) 50c Q _ 
a Calumet & Hecla ($25) (CAH) 49,545 DOC eri 
ae Canadian Pacific (CD) . 260, 000,000 1 a 2% Q ” 
as Canada Southern (CSA) ee 15,000,000 Feb 2, °25 1% SA stn 
2 Carolina, Clinchfield & Ohio (CCL). ‘ 14:122/100 Apr. 10, °25 T5e t “ 
= Case (J. I.) Threshing Machine (CTM) . 13,000,000 ‘ = oe 
Case (J. I.) Threshing Machine — 13,000,000 Jan. 2, °2 1% . " 
on Central Coal & Coke (CKO)... . .. _5,125,000 Jan. Ibe : +94 
~on, Central Leather (CL)... 39,689,300 Aug. 1% =e 
on ad Central Leather pf . 33,297 Apr 2 . Fla 
a Central of New Jersey (JC) panenek aus a . 27,436,800 May 2 Q te +~ 
ai. Century Ribbon Mills (sh.) (CTY)... , 100.000 Apr. fk Q t . 
rth Century Ribbon Mills pf.. pe le ea . 2,000,000 Mar. 1% Q : 
a Cerro de Pasco Copper (sh.) (CDP). ‘ 1,122,842 May 1 Q 49> 
45 Certain-teed Products (sh.) (CRT) . '432°000 = Jan. $1 ee 
88 Certain-teed Products ist pf. 4,670,000 Apr 1% Q am 
- Certain-teed Products 2d pf............... 2,675,000 Apr. 1% Q - lel 
4 4 Chandler Motors (sh.) (CHM). 280.000 Apr The Q 6,000 
70% ‘ x0 Chesapeake & Ohio (CO) 72,611,200 Jan. 2 SA +t 4 — 
104% on 109) 99% 110 May 22 105% Apr. 14 Chesapeake & Ohio pf : 12,558,500 Jan. 3% SA + 1 =, 10H) 
4% . 10% 3% 10% Feb. 9 3% Apr. 24 Chicago & Alton (ALT) ‘ ‘ osene 18,193,600 21MM 
12% 3% 19% ay 19% Feb. 21 5% Apr. 23 Chicago & Alton pf SIE ‘ 18,504,000 Jan, 16, "11 1 + 4 Bin 
a” +, 7 3 9 Feb. 10 514 Mar. 28 Chicago & Alton ctfs. of deposit hs 1,346,200 
9 9 &Y R& Chicago & Alton pf. ctfs. of deposit : ,000 
Pte 19 38 21 4% Mar. 13 29% Mar. 30 Chicago & Eastern Illinois (CE).. weeeeee 23,045,300 t 
621 46% 62% 7 57% Jan 2 40 Mar. 30 Chicago & Eastern Illinois pf : 22,051,100 : l 
2 2 11% 4 15 Feb 7 9 Jan 2 Chicago Great Western (GW) san 45,246,900 _ Feb. 15, °10 2 + 2% 
iM 6% 31% 10% 32% Feb 6 19% Mar. 30 Chicago Great Western pf.. ‘ . 46,964,200 July 15, 19 1 + 2% 
26% 11% 18% 10% 16% Jan 7 34% Apr. 20 Chicago, Milwaukee & St. Paul (ST) . 117,411,300 Sep. 1, ‘17 2% + * 
45'y 20% 32% 18% 28% Jan 7 7 Apr. 20 Chicago, Milwaukee & St. Paul pt - es 274,900 Sep. 1, ‘17 3% + 1 
88 17% 75% 49%, 75% Jan. 12 47% Apr. 14 Chicago & Northwestern (NW) : 45,165,810 Dec. 31, '24 2 SA +1 
118 97% 114% 100 117 Mar 5 101% Apr. 14 Chicago & Northwestern pf id 1308, 100 Dec. 31, '24 3% SA 
90% 75% 100% 79% 98% Jan 80% Mar. 19 Chicago Pneumatic Tool (cas) . 12,934,600 Apr. 25, '25 1% Q + 1 
37% 19% mM) 21% 54% Mar. 3 40% Mar. 30 Chicago, Rock Island & Pacific (RI). 75,000,000 : ‘ t 
4 72 97% 76% 99% Feb. 21 92 Jan 2 Chicago, Rock Island & Pacific 7% pf. 29,422,100 Dec. 31, SA 
60% 87% 65, 80% Mar ; a2 Mar. 30 Chicago, Rock Island & Pacific 6% pf 25,127,300 Dec. 31, SA 
29 57% 29 598% Jan. 13 33% Apr. 22 Chicago, St. Paul, Minn. & O. (OM) ; 18,556,700 Aug. 20, 
71% 4 6814 108 Jan. 1 73% Apr. 21 Chicago, St. Paul, Minn. & O. pf 11,250,300 Dec, 31, 1m) 
61% 39 i) Jan 47 May 18 Chicago Yellow Cab (sh.) (TXY) 400,000 May 1, M 1 4m) 
6% Mar. 12 49% Mar. 31 Childs Co. (sh.) (CDI) . 301,399 Mar. 10, Q 2 HM 
O% 24% 38% 37% Jan 2 30% Mar 1) Chile Copper ($25) (CHL) 109,778,625 Mar. 30, + mM) 
317 144 29 28% Feb i) 19 Apr 23 Chino Copper ($5) (CY) x 4,500,000 Sep. 30, 4 TO 
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Federal Light & 
Salmon’ River 

Hydraulic Power 


Utilities 5s, 
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1946 
1954 
1952 
1951 


GOODBODY & Co. 


Members New York and Philadelphia Stock Exchanges, New York Curb Market 
115 Broadway 350 Madison Ave 1521 Walnut St., Phila 
Rector 8120 Murray Hill 6353 Rittenhouse 9510 
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” Yearl; rice Ranges,— 
1923. { = tange.— 
High. Low Low. Date. 

115 Te 140 May 2 
99%, 95 

70 66 

*38 *38 

764% 60 

110 99% 

83% 6514 

99 92% 

35% 20 

102 102 

4532 17 

60 47 

55 35 

37% 3014 

51y 41 

46 25 

40 15 
1841, 44%, 

221, 9% 

39% 145, 

83 60 

x % 3% Jan 






















































60% Mar, 30 
114 Feb 6 
103 Jan 5 

8% Jan 2 

344, May 2 
118% Jan. 7 
36 Mar. 30 
64% Mar. 30 
92 May s 


aera 
Capital 
Stock uisted. 


STOCKS 
(and ticker abbreviations) 


47 056,300 


C., C. & St. L. (CC) 























o.. & & &. i... ot... 10,000,000 
l ‘& Pittsburgh (50) (PTT)... y 

Cle wenad & Pittsburgh special - 
Cluett, Peabody & Co. (sh.) (CL). "180,000 
Cluett, Peabody & Co. pf 8,482,000 
Coca-Cola (sh.) (KO) 500,000 
Coca-Cola pf 10,000,000 
Colorado Fu & Iron (C 34,235,500 
Colorado Fuel & Iron pf 2 000,000 
Colorado & Southern (CX) ‘ 31,000,000 
Colorado & Southern Ist pf ‘ - 8,500,000 
Colorado & sige ae pire 2d pf ayers 8,500,000 
Columbia & Electric (sh.) (CG)... 1,500,000 
Columbia Gas : Electric pf 23,404,200 
Columbian Carbon (sh.) (C BN) 402,131 
Commercial Investment Trust (sh.) (CIT) 350,000 
Commniercial Investment Trust pf.. : 6,000,000 
Commercial Solvents, Class A (sh.) (CSV) 40,000 
Commercial Solvents, Class B (sh.) 46,869 
Congoleum-Nairn, Inc. (sh.) (COG) 1,641,026 
Conley Tin Foil (sh.) (CLY) stamped 198 904 
Consolidated Cigar (sh.) (CGR) : 145,997 
Consolidated Cigar pf 4,000,000 





Consolidated Distributors (sh.) (DIS).... ; 190,484 
Consolidated Gas (sh.) (G) 3 :600,000 








Consolidated Textile (sh.) (CTX) rm ,288 
Continental Can (sh.) (CH)............ 472,426 
Continental Can Co. pf 5,654,000 
Continental Insurance Co, ($25) (CIS) 10,000,000 
Continental Motors (sh.) (CMR). = 760,845 







Corn Products Refining Co. ($25) (CFG) 50,000 
Corn P roduc ts Refining Company pf 000,000 
Crex Carpet Company (CRX) 2,998 900 
Crucible Steel Company (XA) ,000,000 


Steei Company pf ieadhtede on 25,000,000 
Sugar (sh.) (CS) 500,000 
Sugar pf...... 50,000 000 
(CBR) 10,000 ,000 


Crucible 
Cuba Cane 
Cuba Cane 
Cuba Railroad pf 









































































































27 May 6 Cuban-American Sugar 10,000,000 
951 May 5 Cuban-American Sugar pf 
4% May 13 Cuban Dominican Sugar (sh.) (DMS) 
36 May i1 Cuban Dominican Sugar pf 
97% May 22 Cudahy Packing (CUY) 
62 Mar. 30 Cushman’s Sons (sh.) (¢ SHS)... 
103 Mar. 18 Cushman’s 7% pf EER ST rere Te eee 
BO Feb. 17 Cuyamel Fruit (sh.) (CDF) @ 
1% Apr, 23 D,. BOONE WOOLEN MILLS ( (DE) 
8 27% Apr. 30 Davison Chemical (sh.) (D)... 1 
3% 82% Jan 6 Deere & CO, BE, COM i cccsescscuucs 2 
28 20% Mar. 18 De Beers Con. M. (sh.) (DB) 5 
12444 133% Mar. 30 Delaware & {udson Se 2¢ 
1301. 125 Mar. 30 Delaware, La & Western ($50) 20) 
36% Mar, 24 Denver & Rio Grande Western pf. 
M11 1001 110 Jan 5 Detroit Edison (DT) : 1D 
20 20 51 Jan. 20 Detroit & Mackinac (DET)....... 
35 35 70 Feb. 2 Detroit & Mackinac pf............. 
76% a0 Seeds Detroit United Railway (DU).. 
98 90 Jan. 29 Devoe & Raynolds ist pf. (DRS). 
Feb. 11 Diamond Match (DN) . ‘ The 100 M f 
May 19 Dodge Brothers, Class 4 (DEE) (sh.) 1,500,000 
. May 7 Dodge Brothers pf. (sf.) 850,000 
22 15%, Apr. 14 Dome Mines (sh.) (DO) 1,000,000 AI 9 
14% 11 Feb. 16 Douglas-Pectin (sh.) (DOU 300,000 Ma 
3 2 Apr. 14 Duluth, South Shore & Atiantic (DS). 12,000,000 
5% Apr. 14 Duluth, South Shore & Atlantic pf. 10,000,000 
148% Jan a) Du Pont de Nemours & Co. (DD) Ma 16 
103% Jan. 23 Du Pont de Nemours & Co, deb. 6% a Ap 25 
80% 2 ( a Jan 7 Duquesne Light Ist pf., Ser. A (DQ). ; 30°000'000 Ma 16 
8914 10 5 9 Jan. 31 g Jan, 31 Durham Hosiery, Class B ($50) (DHO) . 3,750,000 Ja 
18 7 40 an 5 Durham Hosi ry pf ‘ 3,000,000 Aug ri 
115% 114% 104) 118 108% Mar. 10 EASTMAN KODAK (sh) ri K) 2,040,050 Ar 
114% 115 108% a ‘ ; Eastman Kodak pf.. POTS 5 7 Ay 1 
27 24% 8%, g 10% Feb. 13 Eaton Axl e & Spring (sh.) (ENX) . July 1 
T 17% Apr. 25 i & Light (EL 
7 1m Mar, 18 ye. @&4 f, allot tfs ‘40% pd. (sh.) (EL) 
. S Mar. 28 P. & I liot. etfs. full (sh.) 
i’ TO% Mar. 30 Ele ic Storage tery (sh.) 797,917 Apr 
20% Feb. 17 Elk Horn Coal ($50) (EH) 12,000,000 s 
36 201 Mar. 30 Elk Horn Coal pf. ($50) 6,600,000 Jun 
ie a 2 May 1 Emerson Brantingham (EGM) f 
30% 6% i Apr. 30 Emerson Brantingham pf ; 11,084 /500 N 
94, 58% 72 Apr. 2 Endicott-Johnson ($50) (EJ) 20,268 ,000 Ap 1 
118 109 116% Jan. 21 ohnson pf F Ay I 
22% 104% 4 5 ‘ 112 481, ‘900 
31% 15 16% 27 trie Is 47,904,000 Ay 
27% 10% 43% 24 Erie 2d pf 16,000,000 
56 *56 15 Erie & ($50) (EP) 2,000,000 Ma 
9 Essex Cotton ilis lst pf. (ESX) 3,000,000 Apr 
31 19% 24h Jan Exchange Buffet (sh.) EXY) Ap 
13 3 fs Ma 2 27 FAIRBANKS (¢ (OMP ANY ($25) (FI) 1,500,000 
83 Mar 12 2 irb , (sh.) (F KM) 368 977 Ma 
93 52 98% 8 M i9 7 (sh.) (FF) M 
995, 82 1081, 1 May 9 17 : 1 . . Al 
21 Feder 2 ($15) (FLTN) 
3 Federal (sh.) (FLT) Al 
14 Federal . 8 
13 13 Feder Jar 
6014 11 Federa Ma 
138 5 Fidelity-Pt H ' (FPX) Ja l 
10% f i Aver Bus temp. 8 (FV) Ar ft 
7 a new (sh.) (FR) 60,000,000 Ma 
1023 3 Ohio, pf. (FBO) 10,000,000 Al 1 
16% (sh.) (FK) 797 ,222 Oct 
Ist pf ; 18,951,500 Ma 
4775 n Company (sh.) (F) ‘ 1,500,000 Al 1 
78%, yn Company (sh.) 89,980 Mar. If 
Simon pf. (FIS) 4,000,000 Ma 2 
22 Texas (sh.) (FT) 729,420 Nov. 28 
14% GARDNE R MOTORS (sh.) (GRD). 
71% G (sh,)' (GT) 
103% Car Co. pf 
54 
83 ; 
103% al 1 
112% General Baking pf. (sh.) 90,77: 1 
97% General Cigar Company (GY) 18,104,000 1 
110 General Cigar Company pf 5,000, 00 ) 
109% General Cigar Company deb. pf 
202% Genera! Electric (GL) : 1 
12 General Electric special ($10) 1h 
General Motors (sh.) (GM) 12 
88 General Motors pf ‘ 1 
90 General Motors G% deb 1 
General Mo tors 7% cum. pf 1 
a General Petroleum ($25) (GP) 16 
99% General Refractories (sh.) (GRX) 22% 
51% Gimbel Bros. (sh.) (GI) 600,000 
102% Gimbel Bros, pf ead 18,000,000 Ma 
: Company (sh.) (GIR).. 150,000 Ay u 
12% i Company (sh.) (GLN) 322.955 
Gold D ust (sh.) (GK) 222,304 
41% Goodrich (B. F.) (sh.) (GR) 601,400 Feb 
92% Goodrich (B. F.) Co. pf 34,848 ,000 Apr 1 
99 Goodyear Tire & Rubber prior pf. 15,000,000 Ap 1 
6242 Goodyear Tire & Rubber pf (GOR) 61,154,000 Apr. If 
33 Granby Consolidated (GB) 34,479,900 May 1 
80 Great Northern pf. (GQ) Wate 249 ,478,2™ Feb. 2 
38 Great Northern ctfs. for ore prop. (sh.) 1,500,000 Apr. 3¢ 
Great Western Sugar ($25) (GSW) 15,000,000 Apr 1 
10844 Great Western Sugar pf ; E 15,000,000 Apr. 2 
Green Bay & Western (GN) 500 000 Feb 9 
Greene-Cananea (GNP) 48: 781,200 Nov. 22 
Guantanamo Sugar (sh. (GS) 375.000 July 1 
Guantanamo Sugar pi 1,425,000 Apr 2 
20 Gulf, Mobile & Northern (GU) 10,469,000 
62% Gulf, Mobile & Northern pf 10,961,100 May 15 
104% Gulf States Steel (GJ) 12,272,250 p 1 
105% Gulf States Steel Ist pf 2,000,000 Apr. 1 
7 HANNA (M. A.) ist pf. (HINA)) 11,620,000 Mar. 2 
i Harbison-Walker Ref. (HKM) 27,000,000 Mar. 2 
42% Hartman Corporation (sh.) (HRT) 393,615 Mar. 2 
Members New York Stock Exchange PRINCE & WHITEI Y 
Members Chicago Stock Exchange oun 
: Established 1878 
Members Clevelz Stoe - : 
eland Stock Exchange — 25 Broad St., New York 
_Accounts Carried on Conservative Margin. Investment Securities 








9 €— Continued 





kron, New Haven, 


rt 
t 






incipal cities 























726 THE ANNALIST Monday, May 25, 1925 


Stock Transactions—New York Stock Exchange—Continued 




























































































































, = ’ mount Last Dividend. Week's Transactior 
5 4 5 » Ran STOCKS Capital Date Per Pe : 
| jieh Date oO te and ticker abbreviations) Stock Listed. Paid Cent, riod First High. Low sast h Sale 
o1 Bt J 4 0 ur i4 Hayes Wheel (sh.) (HJ) Mar, 16, °25 7m Q hy She tidy 8 + “ lle 
5 th Wh, Me Feb. 26 > ions Hayes Wheel pf 1 Mar. 16, 1% 86 104 108 us 14% : ns 
i May 21 he May 16 Havana Flec. Ry., Lt. & Power 15,000,000 May 15, ; SA 12 142 II 13% r or 
in 0 84 ~ ' M Helme (George W Company ($25) (GH) 6,000,000 Apr 1, Te Q is 8 - + alas » 
yon ' He Company pf 4,000,000 Apr 3, 1% Q : . 
‘ ° > a M : 25 a H ry ; 11,000,000 Dec. 31, 2 SA ! 138 ; 135 + my 
j 1844 18% Jan ’ i He Nass A (sh.) (HOO) » 80,000 Apr. 15, $1 Q 465% it ith (M 
9 4 rh ) wv) ur 2 4 2 Hor (HM) 25,116,000 May 25 ) vk M 45 44 x45 1.000 
om: ® 28 1 x“ . ) 4 fou (sh.) (HOU) 500,000 Mar. 2, ‘25 75e Q 7 ‘ sah ‘} an 
- ‘ 6 ® . ) GQ 4 Hot ¢ ; 6 ; 7 7.600 
° ; =D a May Ma s Hudson & Manhattan (HU) 2 od 1 spend 
ia ih , M 64 Ket R Hudson & Manhattan pf Feb. SA GB 4 roe 
, ") 2 May 11 b Jar Hudson Motor Car (sh (HMT) Apr. Q 4 2 +40) 
9 1" s 1% 19% Ja 4, Mar. 18 Hupp Motor Car ($10) (HUP) May a a AS se ee 
3 10 1% 7™ Apr. 20 ‘ Jan ) Hydraulic Steel pf. (HY) Mar 1% ~ 
17% 1%, 117% 100% 119% Jan 111 Mar | ILLINOIS CENTRAL (IL) 121,329,500 Mar. 1% a 112 114% i12 1 . 4,200 m 
ig 105 117% 104 19 Jar r UP Apr Illinois Central pf 20,496,600 Mar 3 SA 113 1 113 113 1m) 
“4 a ‘s 70 7644 May Apr 7) Illinois Centra! leased lines (ILLL) 10,000,000 Jan : 2 SA : : 
11 x, 16% 5% 3% Mar. 6 13% Jan ) Independent Oil & Gas (sh.) (IX). 2 450,000 Mar. : 2 25¢ Q 28% a 273 1k 2 MM 
yu 12 5 15% 2) Jan 3 13 far. 24 Indian Motorcycle (sh.) (IMY). 100,000 . 16} Ve 16% sine 
7 dis err) Apr y 83 Apr ) Indian Motorcycle pf 1,000,000 Apr. 1 25 1% Q 89 
@ ‘ ; 0 Feb ; j » Indian Refining ($10) (IRR) Dec, 15 Ak * 5 S 10y 
wo nO uw Jan i Mar. 24 Indian Refining pf Dec 15, % = — ng ~ : ~~ n 
*185 *159 °249 Jar ’ "218 May 1 Ingersoll Rand (IR) Mar. 2, 4 Q 218 21 8 221 0 
*105 *102 Ingersoll Rand pf... Jan. 2, SA ? 108 * 
ities 3114 ‘ Ket , ee Inland Steel (sh.) (ILN) Mar 62%c Q 3g 41 hyd 
105 1014 110 > inland Steel pf ‘ ; ae Apr 1% 4 — mes 
43%, 22% A 12 Inspiration Consolidated Copper ($20) (INS).. : Jan 50c 4 24% 70 
97, 12% 34 9 Interboro Rapid Transit (IRT) ; 34,105,000 9 ¥ 4 300 
“1% j » 1 International Agricultural (sh.) (IGL).. 383,814 U% aod 
i 8 Jar is International gricultural prior pf 10,000,000 2 r ed 
a7 67 118% 83 Ma aU Internationa Machines (sh.) (IMN) 150,688 Apr. 10, °25 2 Q 1 2M) 
14 " 9 wu May ; t Interna al (sh.) (ICM) 400,000 Mar. 31, : $1 Q tid tM) 
71 19% ’ 2 +4 Ma 6 1% Jan, 21 International Comb, Engineering (sh.) (IN) 437 969 Jan. 31 50c Q & +900 
Rl, 66% 10% 114%, May % 9% Mar. 2 International Harvester (HR) 99,876,600 Apr. 15, 1% Q + 2 23,704) 
7T 1 115% 106 17% fay 20 13% Mar ) International vester pf 61,452,100 Mar. 2, 1% Q ! Zt) 
1%, 4% Lim 6% 4% ¢ 8 May 19 international cantile Marine (M) 49,872,400 * . > tO) 
47 ~ 47% 2 ket ® May 20 International Mercantile Marine pf. 51,726,300 Feb. 1, °23 1% 8 2 ROO 
1 27% : ™m A 24 14 Mar. 18 International Nickel ($25) (IK) 41,834,609 Mar. 1, ‘19 50¢ 8 41H) 
; a5 75% mi Feb t 4 Jan 6 International Nickel pf 8,912,600 May 1, : le Q 
7%, 60 4% 7% May i8% Mar. 19 International Paper Company (IP) 9% - 9 89.0m) 
4% DAY 110% eb 03 Feb Jt international Paper Company pf Apr. 15, Q 
iM tit 1% 62% x May 1 Mar 9 International pf stamped ° Apr. 15, °2 Wy Q 7% 82 6 81 3,900 
18 11% p \ s an . Interna na ) itral America (IRW) 24 4 . 25% iM) 
+m ; 444 ¥ ; J Central America pf May 15 ! Q 4 
af | ; 0 7 in. 10 7 Mar. 17 Apr 1 I, Q 8 \ j 
79 : 119 ° } Ma os Fet (sh.) (CSS) Apr. 1 $1.25 Q 135% i3o Inn 139 ’ TD ." 
21 119 15 on Feb. 28 9 Apr 18 , May a xx M 120 120 20 20 t ahold % 
TI M O06 9 Fret ig ~ Apr one & Telegraph (ITN) 26,419,900 Apr. 15, °25 1! Q 92% W455, 1% N34 iM) 2 
11 " 4 4% t Jar 1 fa M ce (sh.) (IRV) 199,130 May 15, "25 one Q 241 r 1 4 fn ri 
ay 1% Ma ( Centra 1,204,400 ; 2 F 
8, Dy 9% 105 Keb. 10 2 n Products ($10) (IRO) 421,000 Jan. 31, "25 $1.50 Q s2 fe: 
‘ % 11% 11% Ket 6 1 Shy IWEL TEA (JW) (sh.) 120,000 19 19% iD 19 vA mind 3 
Re “a Ts 10 Feb 12% Tea pf 3,640,000 Apr 25 1% Q 1061. LO OG LO am h 
mm ry 44 l be ! B Tea (JOT) 10,000,000 Oct $ it 16 i4 4 bem 
1101 107 wm 109 115 Mar 111% P & 1ughlin Steel pf JL) 60,000 000 Apr. 14 Q 114 114 14 14 ald { 
21% ) Mar ; ordan Motor Car (sh.) (JJ) 126,000 Mar. ‘ 7h Q 4th 4 i +i #200) : 
7 at oy 92 11 Ma 12 99 K. C. POWER & LT. Ist pf. (sh.) (KLT) 110,000 Apr : 1\% Q 991, 94 1s oleld 
ins, 41% 17% 40) Feb I 8% < City Southern (KSU) ; ‘ 30,000,000 Se 344 ; $34 (ni? 
8% 19% 1% 19% Ket 24 City Southern pf ~~ 21,000,000 Apr. 15, "25 1 Q 8 8 9 (M 
A ‘ 1% Ja 8 & Gulf ($10) (KNS 1,676,910 ‘ ae A 
8 RA, 16% " Ma ! 8 (Julius) & Co. (sh.) (JKS) ‘ 109,777 y 25 27 Lalole 
’ a2 7 M 18 8 Julius) ‘o. pf sh.) 61,639 $2 Q mw ¥ it} 0 \ 
a2 or mh ™% ’ Ma Kelly-Springfield Tire ($25) (KK) : 9,096,000 3 18% 17% VW } 
108 78 nt] 3 4 May ; 41 N ) Kelly-Springfield Tire pf 5,264,700 2 3 
92% 70 TRi4 10 ry May 2 i Mar Kelly-Springfield Tire 1st pf. ‘ ‘ 2,950,000 1% i 
117% 104 76 4 May 1:2 RS Mar 6 Kelsey Wheel (KW) 10,000,000 1% Q 1014 101% "i IT%, im 
14 98 107 104% 110 jan. 12 107% Jan. 27 Kelsey Wheel pf 2,280,000 1% ° Q 1 ‘ 
an 29%, 7 7 Jan. 13 1644 Mar. 30 Kennecott ~pper (sh.) (KN) 4,356,654 75e Q io 11% te 1 2h) \ 
1 + s Fe 1% Jar i) Keystone Tire & Rubber (sh.) (KST) 455,880 30 2% 2 2 2% mn 
4% nl Mth, . x7 ! , Apr ! Kinney Company (G t.) (sh.) (KNX) 60,000 s4 Rt vy 84 lm 
mm " IRLe XR 4) Feb ’ Apr 1 Kinney Company (G. R.) pf 5,598,100 2 Q 97 OR v 98 - wwe 
2% 42 ‘ ! Jar 1 Kresge Department Stores ish.) (KDS) 114,000 17 4 8 Aw 
Bl, i ’ Jan 1 R8 jan. 16 Kresge Dey tment Stores pf 3,500,000 Apr y 2 Q +18 u1Y WIT, uM) 
m 1TH 287! M 4 \ s Kre ‘ Ss )} Company (KG) 6,100 Apr 2 Q tRt Roy) RI RS uM) 
112% 19%, i4 110 M { ge (S. S.) Company pf 2,000,000 Apr 1% Q 1 W 
60 Oh, 254 190 s (Ss. H mpany (KS) 12,000,000 May 1 Q 25 
18 17 ‘ress (S. H.) Company pf 2,985,709 Apr. 1% Q x ¥ 
OX, 4 b's May Kuppenheimer (B.) ($5) (BKU) 500,000 Jan $1 SA u § 
al 91 (mp M os A i Kuppenheimer (B.) pf . 2,500,000 Mar 1% Q oo 
a7 ; ; 9 178 M I 110 an LACLEDE GAS COMPANY (LG) 10,700,000 Mar. t2 Q 17 47 7 " 
s s y Sl Feb. uf SI Feb 0 Laclede Gas Company pf 2,500,000 Dec 2% SA 81 
11% 11% 17% . Fet i Feb, 20 ee Rubber & Tire (sh.) (LR) 181,132 Sep. 0c 13% 13 mM) 
Try ‘ aif) o So i ot) Mar 10 e#high Valley ($50) (LV) 10,501,700 Apr. 87%c Q NOLG RK 79 CD 
8% 0 , ret " Ma 4 i Myers ($25) «LMRB) .496 400 Mar +$1.75 Q 2 1 2 70 
Ri 18 t t Mar 7 Myers, Class B ($25) 87 050 Mar $1.75 Q 62 0 1 20) 
18M, 21 , | M it Ja & Myers pf 22,512,900 Apr 1% Q 121 201 121 oT a 
4% s ! ( % Ja ‘ 614% Mar. 31 motive (¢sh.) (LMW) 210,941 Mar ! Q 645 H3% 4% SM) 
1% i fs ™% M Ke Incorporated (sh.) (LW) 1,060,780 Mar 0c Q hi, RY yi iM 
1! + ) Ay ( la 28 porated (sh.) (LF), 650 000 Dec 25¢ a 7 m 
\ Mar 0 nber A (sh.) (LQ) 993 921 Mar, 3 $ 49% ‘ ty) aD) uM) 
Oh, ti “4 A» Ma ; Feb 7 es Biscuit (LO) 7,086,200 tal x4 XH% 87 mM) 
“Ory ‘ i) iL og M 144, Feb Riscuit ist pf 4,448,200 Apr l « 1% Q ) 
ig a a ” i Ma t 4 Feb. 11 ; Biscuit 2d pf 2,000,000 May ! 1% Q bl 
Hig a ¢ Jar O% Jan. 24 I’.) Company ($25) (LOR) 30,311,200 Apr 1 7h Q 4 “ HY Ky iM) 
19 1 ir 12 12 un 108 Feb. 27 I Company pf 700 Apr. 1, °25 1% Q OR%, 
. 3 Keb 14% Mar. 31 i ana (sh.) (LL) 1,070,081 18% 19! is 18 2.300 ¥ | 
a) 444, "9 Si 174 Mar - 10 Jan. lf louisville & Nashville (LN) 117,000,000 Feb. 10. ’25 3 SA 111% 12 10% 112 , 900 we 
8% 17 } Mar ' 1% Feb. 17 Ludium Ste« sh (LMS) 135,000 Apr. 1, '25 Oe Q 37% SY 553% s7 Aw) 7 
ten ’ 100 1 \pu . 12% Fel 6 McCRORY STORES CORP. pf. (MRY) 3,000 000 May |! 25 1% Q 106% 1G rent 106 “ f 
Mi a Me Jan i? Mar. 17 Mc y Stores, Class B (sh,) 0,140 Mar. 2, '25 . Q 88 134 RR 4.70) 
ou Bi, 1% 8% Feb. 24 Jan. 2 Porcupine Mines ($5) (MTY) 3,990,000 Mar, 2 Q 171 17 17 ") P 
M 8 18% rh S34 M i9 ! ‘ ( ucks (sh.) (MQ) 9,730 Mar. 31 1k Q 16. i8 16 ik ! 6.00) 
+4 —~ we -- . 4 Ma ‘ ja 7 t 10,921,800 Mar. 31, 1% Q 1084 109 1091 109 oOo . 
yd M « (4 Fet rn) la 5,331,700 Mar. 31 1% Q 103% 10 03 103 ui) i 
1 4 , . M ! Ma ’ $1,380,400 Apr 1, °2! 1% Q 119% ; 119 123 , nw) 
7 4 Ho 4 it) Mar ‘ tits Mar. 12 50,000,000 Apr. 1 5 1 Q 6 HR% HR GR8% wn mf 
1 0 4 Jar ) 69 Jar 350,000 ts 1 9 317 O00 ' 
mt tp it 11% 6 Apr 14 la pf 10,000,000 May 1. ‘2h 1% OQ re ra 
g » 1% i 4% Jan ‘ Mar 1 (sh.) (MMX) 356,160 Fe 41 4 ww wv HO ) 
o i #1 § : Jan 1 Mar 0 R.) Company (sh.) (HK) 200,000 at 20 : 27% (m) , 
wy R 8 4 Ay 81 Mar 6 R.) Company pf 2,705,000 Apr. 1, °25 1% Q ”) { 
M J bl $ et 6 Ma j (MNV) 100,000 Mar. 2 ; Q 
ow y 8 S 4° Feb. 10 79% Mar ) pf ‘ 100,000 Apr. 1 Q 42 
1% L . Manhatt: Beach (MB)... 5,000,000 ‘ 
L,I 1 Me o Mar if 42% 1 Manhattan Flectric Supply (sh.) (MSY) 69,969 Apr 1. "25 $1 Q tle rile 2 2 on ,\ 
0 i 5 1 , Ja ‘ ti4 26 Manhattan Elevated, guaranteed (MAN) 4,338 N a ie 4 64 00 
i ‘ ! old bet 9 fe 23 Manhattan Elevated, modified cuaranteed mM,e Apr. 1 114 Q jo, 1% ) HH) 2 om 
, ‘ “4 we O% Ja 20% 16 Manhattan Shirt ($25) (MAS) 7, Mar. 2, Q oe ai 25% 2 100 
15% , Mar. 12 5) 12 Manhattan Shirt Ist pf , 1,600,000 Apr. 1 1% Q 0 “ 
7 LJ B's sd Apr. 24 8 Manila Electric Corporation (sh.) (MNR) 280,000 Apr. 1, "25 6214c Q 44, $4 He ; "> 7 
8 ‘ f 7 4 Jan i 25% 2 Maracaibo Oil Exploration (sh.) 330,000 ti ZS 2% 17 StH) 
= ; 3 a , Jan ‘ 11 Market Street Railway (MRR) 10,634,600 1s 0 1, *% m 4 
‘ ] ‘ t t arket t y prior pf oy Jan 2, °24 I% b rh 2 2 in Pe 
A814 2 42 0 i M 8 Market eet ailway pf : 2 M2 2 2 1O0U 
AY, 14% 0) 4 May t 9 Market S y 2d pf 24 24 24 24 2M) : 
SOX ; +2 0” +t Jan 1 0 Marland (i) h.) MO) July 1 23 $1 11% Hx 1 4 : 17 00 ’ 
16 M4 17% s 18 May 13 Marlin-Rockwell (sh.) (MR) May 1, ‘25 rT Q 1334 IN ; 18 4,800 ) 
37% 26 17% 17%, Jan. 7 24 Martin-Parry (sh.) (MRT) Mar. 2, ‘25 $1 Q 29 324 7 31% + 4 7 , 
mu | a aa May 22 6 Mathieson Alkali ($50) (sh.) (AKL). TN, S4% 7 MA bey », 200) 
8 4 *97 Jan i) 9 Mathieson Alkali pf Apr l 4y 14 Q 8 Ps 
_" ‘ st 8 17 May 2 7 Maxwell Motors, Class A MMO) even 112 on 112 ww e 
% 0 ni May 2 . 7 Maxwell Motors, Class B (sh.) ss inh 87} M% 7 20,500 \ 
1 May 2 107 " Maxwell Motors of deposit 11 11% om. tlk + 2 200 : ! 
’ May i7 4 Maxwell Mot of deposit S14 > Su a) 7 2 000 
s é i 8 May 2 Th ng May Depart: ) (MA)... 26,000,000 Mar. 2 $1.25 Q 10524 123% 05 123% 6y,.600 4 u 
‘ 1S 3, Jan 16 116% May Department Stores 4,250,000 Apr 1 1% Q iz ) 
1 %. , Mergenthaier Linotype ) 3% Q 71 \ j 
io I> +4 Feb a] 18 lan 2 Metro-Goldwyn Pictures 27) (MGL Pr.) " Q 20% 0% “) Ap é TLD 
: 5 it Wig 101 Mar. 17 6 Apr 21 Metropolitan Edison pf. ( (MTT) 5 Q 100 100% 100 100 ™m 4 
"190 *190 0 Mar, 20 *225 Feb 5 Mexican Petroleum (MN) 45,942,800 Q “et ; 
os Mexican Petroleum pf 12,000,000 Q OO 
oy 25% i4\% 99 Jan. ¢ 11% Mar. 17 Mexican Seaboard (sh.) (MSX) 939 1% a ts 11% t ped 
dt 1 Jan X May 12 Miami Copper ($5) (MMP) Q 10% 0 He 1% 1), 1am 
00% a " mse Feb 2 “014 Mar uw Mid-Continent Pet ish.) (MPC) wh p24 2x) 4 ; RMN) | 
4 onae ~ " May . Rb Jar 2 Mid-Continent Pet. p N 0 HM } 
on UO ww *"10 Feb 7 "510 Feb 7 Michigan Central (MC) at 
és , Feb. 15 > Feb. 13 Middle States Oil ctfs 
L - i% ! 1% Jan. 13 ~» Apr. 16 Middle States Oil ($10) (MSO) trafic ‘ . _ 
, ; 1M f§ May 25 é Jan Midland Steel Products pf. (MPO) 2 2 Q itt Iti ’ TD 
‘ ‘ “ ‘ Mar ¢ ) Jan } Minneapolis & St. Louis (MS) = & - <' Aw 





Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. ¢- 


ODD Our Statistical Dept. freely at your disposal i 00 < 
Helpful booklet A-7 on Tra 52 Broad " ’ 
LOTS “geste HISHOLM & (HAPMAN ‘hanes SHARE 


equest. 
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arly Pri tanges romper ee Las 4 ra acti 
925 Range STOCKS Capital Dat t 
A I Date Low Date. (and ticker abbreviations) Stock Listed. Paid r as Cha 
Jar 2 305% Apr 4 Minneapo t Ste. Marie (MSM). 25,206,806 Dec, 17, °2 4 4 
7 Jan 9 40 Mar. 30 St Marie pf.. 1% Sone Dec. 17, ‘2 i 
t Fe 9 58 May 6 I M. 1. 1. (MSMLL). 1 200 Apr coin 
40% Mar 4 28% Jan y | (sh.) (K).. 
87 Feb 5 74% Jan 2 pf May ba! 
4 Fet ( 30% Jan 5 39, a) 
8 Feb 9 71 Mar. 30 . 71,800,100 mA 
+ (M&B) , - 900,000 Jan i *67 
RE \ Apr 1 J st 
13 fay 2 Apr. 1, "2 
a Jar 1 io (MOW) . 11403450 
28 M l (MOO : 180,000 May 1 2 ¢ 
77% J 15 (ME) 15,000,000 Jar S 9 $ *N0 
, jar 2 1.) (MOR). 2,500,000 1, '24 7 “ 
18 “$10 ) 550,000 20 7 »45 xO} 
3 20 (sh.) (MNS). ° es 100,000 12, °2 z 6 A 
. R7 9 8% pf ° ° 1,000,000 1 $ 
4 2 t vear (sh.) (MUN) 200,000 2 2 
421 7 camer Body (sh.) (MUY) Cc aecenne 152,250 1 
430 23 NASH. MOTORS (sh.) (NSS) < ci i ' 
6 28 Nas t pf : 1: 5.018, TOO 1 0 
d ¢ Nashvil », Chattanooga & St. Louis (CHA)... 16,000,000 y 44 
7 I National Acme Company (sh.) (NCM) sta 5,000,000 2 S ( 
‘ 2 National Biscuit Company ($25) (BI) 51,163,000 1 6 
8 Nation: al Biscuit Company pf. ; ' 24,804 500 28 . 
78 26 val Cloak & Suit (NKS).. ‘ 12,000,000 15 $ 
104 29 Cl pf 7,05 2, "20 
3 2 Dai (sh.) (NPT) 9, » ee os 4 
4 12 1 Depart Stores (sh.) (NX) 500'000 ; n 
ye 2 ial Department Stores Ist pf.. 9,608 ,200 May 1 7 
y = Nati Distillers Product (sh.) (NAD) 107,025 
} May Nati liers Products pf, (sh.) 167,194 } 
6% J 2 National ng & Stamping (EGK} 15,591,800 Nov. 30, °2 
5 J } National I meling & Stamping pf 10,000,000 Mar. 31 2% Y 
Of J ) 138% Apr. 27 National Lead (LT) Mar 1, '2 
18 + 116 Jan 5 National Lead pf ° Mar. 14, °2 S 
% Apr, 3 National Railways of Mexico ist pf. (MX) Fet 5 
12 1% Apr! 3 National F é f 3 0 2d p . 
29 61% Apr 2 National (NSC) $ 
2 104% Jan 2 National Supply fey ; 1 
= 21 206 Jan. 21 National Surety Company (NSU) i iM 
16% 11% Apr. 27 Nevada Consolidated Copper ($5) (NV).. 0 , 
~ 8 113% Feb. 21 New Orle Texas & Mexico (NOX) . b 
¢ ) s 52 Feb. 25 Newport vs & Hamp. Ry., Gas & E. (NTW) 2,800,000 
Al 27 82% Jan. 20 Newport News & Hampton Ry., Gas & El. pf 1,500,000 2 W. 
ar 2 42%, May 1 New York Air Brake (sh.) (AB) 200,000 4 
Jan. 19 51 Mar. 19 New York Air Brake, Class A (sh.).... . 100,000 $ - 
23 4t May 21 31% Mar. 30 New York Canners (sh.) (NRS) 6 i 8 
83! of Apr u 9 Mar 9 New York Canners Ist pf 1 ut 
9 4 Jar 13 113% Apr 3 New York Central 1 
7 et 24 1 30 New York, Chicago & St. Louis (H) 1 
8 4 la 3 6 New York, Chicago & St. Louis pf J i ia m 
19 Apr 4 24 New York Dock (DK) . ... 7,000,000 16 
11% 6 Al 1 14 New York Dock pf : - 2 10,000,000 
137 1% Feb. 10 5 New York & Harlem ($50) (HAR) 2 re $.008.6 50 2, "2 $ 
153 New York & Harlem pf. ($50) 1,361 ,35) - $ 
*96 H Jan 5 100 Jan 8 New York, Lackawanna & Western (NL). - 10,000,000 1 
14% ¢ Mar 2 28 Mar. 24 New York, New Haven & Hartford (V).. 157,117,900 30 ie, 
It - Jar 7 205 Apr 4 New York, Ontario & Western (OW).......... 58,113,900 8 24% 
t » New Y« R vays partic etfs. (sh.) (NRR) 18,080) 
New Yo ilways pf. tr. ctfs. (sh.) (NRY) 184,830 4 
New ¥« ic Shipbuilding (sh.) (NSB) R 200,000 ie 3 
New York State Railways (NST) I “4 
\ State Railways pf 1 
ork Steam pf 1 (nD 4 
alls Power 16 " 
falls Power 15 ’ = 
Lockport & t pf.c(NCK 1 - 
Southern (NS) . . 16,000,000 14 , 
& Western (N) 135,466,700 19 ; , ~ 
Nor folk & Western pf 2 Y ‘6 
North Ame $ 5 . 4 
North American 1 » Hey 
Northern Centra! ) $ hae 
Northern Pacific ( — 2 , ) i) 
Nunnally Company (sh ) (NNY).. ‘ 160,000 1 4 ” 
ONTARIO SILVER MIN. CO., new(sh.) (ONT) 150,000 . 4 ” 
Onyx Hosiery (sh.) (OX) es ‘ 160,900 Lars 
Onyx Hosiery pf . “ 1,500,000 a ae eld 
Orpheum Circuit ($1)7 OPX) 549,170 May 1 23 " (x 
Orpheum Circuit pf.f ........ p 3,580,000 Apr 1, °25 . 100 
Otis Elevator ($508 OT) ; 16,686,000 Apr. 15, °25 3 4 11-95 FO 
Otis Elevator pf...... ‘ Seana . 6,500,000 Apr. 15, '25 1a : 
Otis Steel (sh.) (OST) iakaawe 414,668 42! r 2 +6 
Otis Steel pf epee See SR A SIRES 8,830,600 July 1, ‘21 ; pal ‘ie aii 
Owens Bottle ($25) (OB)... aks 16,512,650 Apr I i 18% 2 Ov 
Owens Bottle pf é REE 8,381,800 Apr 1, °25 ] 111% 
PACIFIC COAST (PX) as ; 7,000,000 Nov | 0) 1 23 
Pacific Coast Ist pf. ~ = 725000 Feb 1 oF ‘ 69 
Pacific Coast 2d pf . ° P 4,000,000 May 1 1 48. 
Pacific Gas & Electric (PCG) 44,729,000 Apr. 15 10% + 2 1. 
Pacific Mail ($5) (PM) 1,499,970 Dec. 15, °2 $ 10%, . 
Pacific Mills (PFS) . 40,000 ,000 May 1 oF CU 
Pacific Oil (sh.) (PY) . 3,500,000 Jan. 20, °25 $ . 1%, t 4(4 
Pacific Telephone & Telegraph (PAC) ,000,000 ; 
Pac ific Telephone & Telegraph pf ..... 82,000,000 Apr. 15 5 
Packard Motor Car Company ($10) (PAK)... 23,770,200 Apr. 30 t Mh 
Packard Motor Car Company pf.. 10,549,900 Mar. 16, °25 Lee 
Paige-Detroit Motor Car (sh.) (PDD)... 615,000 hor. 1, °2 18% ) 
> 3 Pan-American Pet, & Tran. ($50) (PP) 48,307 400 Apr. 20, g $ 4 st) t CH? 
' 86 cu Pan-American, Class B ($50) (PPB) ; 90,425, 100 Apr. 20, '25 $1 BO, 2 8M) 
f hs Panhandle Prod, & Refining (sh.) (PDF) 198,770 3%, , 4 ale 
f 68 Panhandle Prod. & Refining pf : 2,935,200 July 2, ‘2: i) + 4 BUM) 
Park & Tilford (sh.) (PKT)........... s2 + Sth 
Hi Parish-Bingham, stamped a we — 1% 
% B Penick & Ford (sh.) (PFK i 24% 8 
7 10544 11 Penney (J. C.) pf SF , as Mar. 3 ‘ 105 
’ 43% 2 Pennsylvania Coal & Coke ($50) (PVC) Nov. 10, ’24 $1 16% An 
, 12 J Fennsyivania Edison pf. (sh.) (PVY)...... Apr. 1 $2 114} 
47% 10% Pennsylvania Railroad ($50) (PA). Feb. 28 7 44 mM 
‘ 6 u Penn Seaboard Steel (sh.) (PSX) 2 21 
People’s Gas, Chicago (PO) Apr. 17 25 Kd 
J, Peoria & Eastern (PE) eye Tees hs 
Pere Marquette (PQ)... TOPPER cat ‘04 Apr. 1, '25 oe 
Pere Marquette prior = KARE a Chak enen sale 12 "429, 000 May 1. ‘2 On 
Pere Marquette pf SE 11:200.000 May 1 , $M) 
: Philadelphia Company Ts 50) .. ares 46,443,000 Apr. 30, °25 $1 ‘ AM) 
‘ Philadelphia Company 6% pf. ($50)........... 14,587 ,000 May 1, °25 $ TOO 
: Phila. & Reading Coal & Iron (PRC)..... . 1,400,000 Hm) 
Phila. & Reading Coal & Iron (sh,) ctfs. 1,400,000 aa 
Philip Morris & Co. ($10) (PPS)...... ch 2,760,000 Jan 3, 26 HO 
—* : Phillips-Jones (sh.) (PJ)........ neepicses 85,000 Oct 1, ‘24 
Phillips-Jones pf phe Wi dheararacecaioe rrrrrrras ~— — .. May 1, ‘2 
J Phillips Petroleum (sh.) (P) ma 1,849,924 Apr 1, °25 5 ; ai Me 
S Phoenix Hosiery ($5) (PXY)............ oe 875,000 2 
Phoenix Hosiery pf ores ab Sakae 4,000,000 Mar. 2, ‘25 
, Pierce-Arrow Motor (sh.) (PZ). (aeons *6 250,000 May 1, ‘i $ OK, 2% mw) 
: Pierce-Arrow prior pf. (sh.).....6...ces- . 15,750 Apr 1 2 : WW 4 1400 
Pierce-Arrow Motor pf........... pee ee 10,000/000 Apr 1 1 th 6M) 
| Pierce Oil ($25) Ss sinner a ndiedenmnandeels 29,622,925 4,200 
Pierce Oil pf. EE Orr eer ere Feb . = + in 
Pierce Pe stroleum rT OF: . + err .--+-- 2,500,000 7 (Me 
P . 67% a8 Pittsburgh Coal of Pennsylvania (PC). .... 31,036,700 Oct. 25, "* ; 21M) 
r “Lp 100 6 Pittsburgh Coal of Pennsylvania pf........... 35,000,000 Apr. 25 
. a 4 Pitts., Cincinnati, Chicago & St. L. (PT)..... 68,022,700 Jan. 20, ’2 4 
‘ ¥ *129 Pittsburgh, Fort Wayne & Chicago (FW).... 86,812,800 Apr 1 + ° 
‘ 1414, Pittsburgh, Fort Wayne & a pt sovscass Se Apr. 6, ’2 4 ( 
3 98 Pittsburgh Steel pf. (PG Pr). . -.eeees 10,500,000 Mar. 2, ‘25 
a) Pittsburgh Term. Coal (P PT). . 12,000,000 {8% 2M 
\ Pittsburgh Term. Coal pf dices 4,000,000 Mar. 2, °25 1 
11% nv Pittsburgh Utilities Corp. pf, ($10) (PTU)... 1, 529,960 May 1 ” 
f Pittsburgh Utilities Corp. pf. ctfs. new ($10). 5,126,210 
i Pittsburgh Utilities Corporation pf. ctfs. ($10) "843/830 May 1 i4 S00 
ws, heeeronge = oa & Went Virwintia CPW) «.ccccescese 30,500,000 674 4 1 Rin 
96 Porto ican-American Tobacco Co. (PRT).... 6,313,800 
134 Postum Cc eres! (ahh.) (PR) ..0css00- —— one 400 ,000 May 1, °2 $ 114 + 41 
R11, Pressed Steel Car Company (PSL).... ... 12,500,000 June 17, °24 $ 534 cM 
) 998, Pressed Steel Car Company pf........ coeseee 12,500,000 June 10, °24 8 R1'y 1 20) 
ry SRY Producers & Refiners ($50) (PFN)........ . 11,467,850 Sep. 15, '23 r 8 4%, 6.400 
s' 491% ¢ Producers & Refiners pf. ($50)............ . 2,845,350 May 4, ‘25 87 4 1\ iim 
3 - { 12 2% 2 Public Service Elec, & Gas pf................- 15,000,000 Mar. 3 25 1 4H) 
{ S1ty 41% 70 39 74 May 21 62% Mar. 30 Public Service Corporation, N. J. (sh,) (PUB) 904,865 Mar. 31, '25 $1 7 72% + %& 6,600 
7 100 90 101% 96). 102 Jan. 27 99 Jan. 7 Public Service Corporation, N. J. 7% pf. 18,292, 600 Mar. 31, °25 wt 4 4 100 
~ I = —EE - - 
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' i ! I ¥ 
108% 8 Pr 
oi 
3% Ww Ins 
iO, 41% GTM 
*) 1g! sq 
100 8 10% oY 
13% 25% 
0” 15% 
71% 64 
137 106 
mh 113 
1 40 
17! 9 
7$ 1% 
fh 4 
Aj 3% 
4 S24 
104 0 99% 904 
ay 0 6 om 
“00 "RU, WM 90 
“112 108 114% 114% 
s1y 8 23% 7% 
Hoy Thy 65% 42 
WN, R4% by 2 
29% 4 22% 9% 
i116 116 
3M 47 7a% 61% 
118 114 121 11% 
19% 10 1€%5 9 
82 67 74% BO 
4% 86 " RE 
wily 404, ao 4%, 
‘9 ol, 06 g2 
17 15% 22 
16% 65 19% 
% 82ly 2 
2% ne 
4S i4 T% 
18 88% 2% 
116% x8 120% 9% 
Ih 112 105 
7% 1% 4 
4) 14% 
o2% 6 boo 5% 
> ) 4 ‘ 
fit, 2914 42 ; 
iv jo r91 1 
a nyt YO, GI's 
Oo 102% 
16 ihe 24 10% 
34% Ys 17 22 
Om We O1% 94% 
19% 16 27% 15 
wt 801% OO Th 
12y% 29 My 
yy 19% 84% 2 
" Os 96 80 
0 Bly 95% 8 
tot 92% 110% Bd 
On R44 105% 85% 
we 24% 79% RI 
70% 63 a5 66. 
“ai *65 oe! HHS 
1a Too! 100 07 
7M 11% “0 i* 
97% a8 OB, 8 
41% 3 | 
ow iO" 73% wu 
47 Sl 7% 
H4t 17% Os te 
44 1%, 42% ‘3 
1% 14% 119% 115% 
A7% i 
1h 109% 
124% 74 
NY 59! 
NF iz 
in 
Hy, - 
4 ’ 
12% + 
52U5 34% 
ih Vy 
hy 4 
4% % 
32 "274 
19% i 
44 a) 
5 ay 
RY 163, 
2% 76% 
14% 14 
tu ww 
717% 8 
100 ~ 
a2 15% 
12 120 
rs wm 
144% 124% 
ib% 70% 
0% al 
4 106 
% 9 
119 10s 
any 74% 
AR, 16% 
wore Imig 
m4 92 
147 12% 
21% 7% 
62 6 
1D, i4 
At, 20 
R7 “4 
Ry a% 
2 3% 
73% 40 
101 95% 
106 RR 
108%, vi% 
4% 30% 
105 76% 
13% i8 
tly 38% 
109% g5% 
123% 116% 
69 48 
112 154 
48 I 
79 17% 
76% Niky 88% 64 
24% i4 46 16% 
4% 24% 13% 19% 
64 27 13 Uy 15% 
98 To% , 53 
27 14 10% 
i% ‘2 
ou 17 34% 2% 
6 4 
1% ity 
17 1% 7 Mw 
6s 52 43 35 
a5 77% 71 
“0 bO% 36 
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MOCKS 


and ticker abbreviations) 


8% pf 
(PVW) 


Corporation, N. J 

Electric Power pf 

(PU) 

($50) (PQS) 
Y) 


25) (PU 


Service 
Service 
Pullman Company 
Punta Alegre Sugar 
Pure Oil Company ( 
Pure Oil Company pf oe 
tADIO CORP, OF AMERICA (sh.) 
Radio Corp ff America pf. ($50). 
tailroad Securities Ill. Cent. stk. ctfs. 
Railway Steel Spring Company (RY). 
Railway Steel Spring Company pf 
Rand Mines (sh.) (RDM) 

Ray Consolidated Copper ($10) 
Reading ($50) (R) 

Reading Ist pf $50) 

Reading 2d pf ( 
Remington Typewriter (RR 
Remington Typewriter Ist pf 
Remington Typewriter 2d pf ° 
Remington Typewriter Ist pf., Series S 
Rensselaer & Saratoga (RNS) ° set 
Replogle Steel (sh.) (RST) 

Republic Iron & Steel Company (RBC ) 
tepublic Iron & Steel Company pf 
Reynolds Spring (sh.) (RSA). ‘ 
Reynolds Tobacco Company ($25) “(RIR) 
Reynolds Tobacco Company, Class B ($25) 
Reynolds Tobacco Company pf 

Robert Reis & Co. (sh.) (RIS) 

Robert Reis & Co. Ist pf ces aeenee ne 
Rossia Insurance Company ($25) CRO 
Royal Dutch, New York (sh.) (RD).. 
tutland pf. (RV Pr) 

ST JOSEPH LEAD ($10) (JO) 

; San Francisco (F'N) 

St. Louis-San Francisco ptf 

St. Louis Southwestern (SS) 

St. Louis Southwestern pf 


l’ublic 
Public 





(RA) 
(RSY). 


(RC). 


{ 











Savage Arms (SA)..... ° 
Schulte Retail Stores (sh.) (SHO) 
Schulte Retail Stores pf 

Seaboard Air Line (SB) 
Seaboard Air Line pf Te 
Seagrave Corporation (sh.) (SVE) 
Sears, Roebuck & Co, (SK).. 
Shattuck (F. G.) Co. (sh.) (FHK) 
Shattuck-Arizona Copper ($10) (SZA) 
Shell Trans. & Trading (sh.) (SH) 
Shell Union Oil (sh.) (SUX) 

Shell Union Oi! pf ecece 
Sherwin-Williams Ist pf. (SwWW) 
Simms Petroleum ($10) (SV) 
Simmons Company (sh.) #4SBD) 


Simmons Company pf 








Sinclair Consolidated Oil (sh.) (SC) 
Sinclair Consolidated Oil pf 

Skelly O11 ($25) (SY) 5 
Sloss-Sheffield Steel & Iron (SLS) 
Sloss-Sheffield Steel & Iron pf 

South Porto Rico Sugar (PSU) 

South Porto Rico Sugar pf 

Southern Pacific (SX) 

Southern Railway (SZ) 

Southern Railway pf 

Southern Ry., M. & ©. stock tr. rets. (SRM) 
Spalding (A. G.) & Bros. Ist pf. (SDG)... 
Spear & Co. (sh.) (SST) 

: r & Co, pf 

Spicer Manufacturing (sh.) (SSY) 
Spicer Manufacturing pf 

Standard s & Electric (sh.) (SG) 
Standard Gas & Electric pf. ($50). . 
Standard Milling (SM) 

Standard Milling pf 

Stardard Oj) of California ($25) (SCD) 
Standard Oil of New Jersey ($25) (J). 
Standard Oil of New Jersey pf 


Plate Glass (sh.) (SGL) 
Standard Plate Glass pf 

Sterling Products (sh.) (SU) 
Stern Brothers 8% pf. (SBS) 


Standard 


Stewart-Warner Speedometer (sh.) (STX) 
Stromberg Carburetor (sh.) (STB) 
Studebaker Company (sh.) (STU) 


Studebaker Company pf 


Submarine Boat (sh.) (SUB) 
Superior Oil (sh.) (SC) 
Superior Steel (SSU) 








Sweets Company of America ($50) (SWA) 
Symington certificates (sh.) (SYZ) 
Symington, Class A (sh.) ‘ 
TELAUTOGRAPH CORP. temp. ctfs. (TZ) 
Tennessee Copper & Chemical (sh,.) (TCC) 
Texas Company ($25) (TX). 

Texas Gulf Sulphur ($10) (TG). 

Texas & Pacific (T) J 

Texas & Pacific Coal & Oil ($10) At XX). 
Texas & Pacific Land Trust spesaier 

The Fair pf. (TF) . 

Third Avenue (TA) 

Tide Water Oil (TV) 

Timken Roller Bearing (sh.) (TKR) 
Tobacco Products (TB) 

Tobacco Products, Class A... ° 
Transcontinental Oil (sh.) (TCN).. 

Transue & Williams (sh.) (TU) 

Twin City Rapid Transit (TW)...... 

Twin City Rapid Transit pf. rrr 
UNDERWOOD TYPEWRITER (625) (UN). 
Underwood Typewriter pf . os 
Union Bag & Paper (BP) m 

Union Oil of California ($25) (UCL). 

Union Ol (sh.) (UO) 

Union Pacific (U 

Union Pacific pf 

Union Tank Car (UTX) 

Union Tank Car pf neovtendans 
United Alloy Steel (sh.) (ALY) eee 
United Cigar Stores ($25) (uC). 

United Cigar Stores pf.... 

United Drug (DDG) 

United Drug Ist pf. ($50) 

United Dyewood (UDY) 

United Dyewood pf 

United Fruit Company (UF) ee 

United Railways Investment Co. (UW). 
United Railways Investment Company pf.... 
United Paperboard (PB) 

United States Cast Iron Pipe ‘& Foundry (CJ) 
United States Cast Iron Pipe & Foundry pf 
United States Distributing (sh.) (UA) 

United States Distributing - . 

United States Express (UX) 

United States Hoffman Mach. “(sh.) (HMY) 
United States Industrial Alcohol (UD). 
United States Industrial Alcohol pf.. 2 
United States Realty & Improvement (UY) 
United States Realty & Improvement pf 
United States Rubber Company (RU) 

United States Rubber Company ist pf....... 
United States Smelting, Ref. & M. ($50) (UV) 
United States Smelting, Ref. & M. pf. ($50).. 
United States Steel Corporation (X)... 
United States Steel Corporation pf.. 

United States Tobacco (sh.) (UB).... 

United States Tobacco pf . * “ee 
Universal Pipe & Radiator (sh.) (UVX). 


Pipe & Radiator pt 
($10) (UE) 


Universal 
Utah Copper 


Utah Securities Corporation (UZ). wane 
VANADIUM ma) os (sh.) (VA). 
Van Raalte (sh.) (VRT vine 
Van Raalte Ist pf...... oe 
Virginia-Carolina Chemical (sh.) (v G) 
Virginia-Carolina ctfs. of dep..... 
Virginia-Carolina Chemical pf 
Virginia-Carolina Chemical pf. ctfs. “(sh.). 


Virginia-Carolina Chemical, Class B ctfs. (sh. ) 
Virginia-Carolina Chemical, Class B warped 
Virginia Iron, Coal & Coke (UK).... 
Virginia Iron, Coal & Coke pf.. 

Virginia Railway & Power (VY). 

Virginia Railway & Power pf.... 





Amount 
Capital 


Stock Listed. 


21,531,200 
6,000,000 
135,000,000 
19,309,950 
75,959,250 
13,000,000 
1,078,680 
17,447,700 
8,000,000 
13,£ 





27,919,386 
70,000,000 
28,000,000 
42,000,000 
10,000,000 
4,000,000 
6,000,000 
1,217,000 
10,000,000 
500,000 
30,000,000 
25,000,000 
387 ,958 
10,000,000 
70,000,000 
20,000,000 





101,266 
105,000,000 





10,000,000 
20,000 ,000 
15,000,000 
7,206,830 
984,529 
6,301,600 


500,000 
313,750 
3,000,000 
486 056 





507 8 56,025 
199,972,900 
200,000 
393,600 
625,000 
2,837,800 
600,000 





22,000,000 
3,000,000 
10,000,000 


20,400,500 
15,840,000 
12,000,000 
12,000,000 
12,000,000 

106,545 


yy 
6,000,000 





Mar 
May 





Last 


Date 
Paid 
























Apr. 
May 


Mar. 


May 
Apr. 
Mar 


Mar. 


Dec. 
Feb 


Apr 

May 
Jan. 
Mar. 
Mar 


June ¢ 


May 
Jan. 


Mar. : 


Mar. 
Apr. 
May 





Jan. 
Jan. 


Apr. 











Dividend, 


Per 


Cent, 


$3 185 


50c 
1% 








2 


a 
eer 
eS FT 


- wn” 
mt: ol) 
* o 


ne 


1% 
2% 


High. 


1135 
104% 
144% 
11% 
29% 
105 





£ £0 


LOL 


. ©: |Peee: eofe: 0: eejeZe: 


2:0 


££: PLELLLLCL: Lolo: oF 


© 


SA 





102 
91% 
86% 





14 

102% 
33 

130 


30 
ROK 
107% 
139% 
47% 
99 
35% 
4414 
117% 


119% 
"7 








11% 
“7 





sABtL 





Week 
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York Stock Exchange— Continued 
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Stock Transactions—New York Stock Exchange—Continued 










































































































— -— ~Yearly Price Ranges.— Amount - sast Div lrransactic 
1923. 2 --1925 Range. STOCKS Capita! Date Ps eT 
High Low. High. Low. High. Date. Low Date. (and ticker abbreviations) Stock Listed. Paid Cent rios i Last Change 
23 12 15% 4% 15% Apr. 15 7% Jan. 13 V. Vivaudou (sh.) (VV) Pp eT ee Ye 300,000 Mar, 15, °24 $7) xRI4 
10 5 9% 7 8 Mar. 8 Mar. 20 Vulcan Detinning (VX) 2,000,000 8 
72 69 71 88% Apr. 80 Apr. i oS 2. errr 1,500,000 Aor. 20, °25 is “ 
12 24% 10% 29% May 19% Mar. 30 WABASH (WA) . 66,269,800 ; 29, + 33 
36% 60% 34 68% May b5™% Jan. 20 Wabash pf. A. ‘ peaiwken nanan 68,905,400) May 25, °2 1 67 + 13 
23% 42% 22% 49% May 38% Jan. 21 Wabash pf. B ° ee: ° osces Qeennenee : 49 7 
20 20 14 19% Jan. 3 15% May lil Waldorf System (sh.) A juaéSabibaee® 441,610 Apr. 1, °25 31% 1655 
ee a 152 May 21 116 Apr. 30 Ward Baking, Class A (sh. (WD) 84,111 10 2 
° oe sy | May 23 374% Mar. 30 Ward Baking, Class B (sh.)....... 500,000 if) 
2 100% Apr i8 94% Feb. 11 , Oe A PPE rere 31,291,400 Apr. 1, "25 1001 
110 105 a acacgieaes Washburn-Crosby pf. (WC ‘Y) 6,860,000 May 1, ‘2 1 ‘ 
Za > 574 Feb 9 51 Mar, 16 Weber & Heilbroner new (sh.) “(WwW BC). 76,674 Mar. 30, '25 $i 
a 12% 5 14 May 22 12% Jan. 5 Wells Fargo Express ($1) (WF)...........-. 240, 000 j 14 
52% 38% 127 47% 145 May 21 105 Mar. 2 West Penn Company (sh.) (WEN) Mar 2 3 2 1 1 ) 
90% 84 9 872 98 May 21 94 Apr 3 West Penn Company 7% pf................... 22, May : 7% 1 
ae 103% 102 106% Mar. 24 104 Jan. 27 West Penn Power pf. (WPP)................ 12,422,200 May = j 1 
117 111% 117 111% 117 May 12 113% Jan 9 Western Electric pf. (WN) a ‘679, 6) Mar. 20, "2 : i 
15 8 16% 8% 17% Jan 9 11 Mar. 24 Western Maryland (WM) 49,150,300 ; 14 
26% 14 26% 154 264% Jan 9 16 Mar. 27 Western Maryland 2d pf. ee ° 9,9 1 
20% ~ 36% 14% 55 Mar. 11 32% Jan. 5 Western Pacific Railway (WR) . 47,5 Hy 
63% Dis 861. 58 100 Mar. 11 84% Jan 6 Western Pacific Railway pf.... 27,500, ‘000 Apr 3 if) 
119% 118% 105 135 Apr. 23 116% Jan, 2 Western Union Telegraph (W). . 99,817,100 Apr. 15 
120 111 84 114 Jan 7 97 Apr. 9 Westinghouse Air Brake ($50) (WKM). . 39,423,844 Apr. 30, $ 1 
67% 71% 554% 84 Jan, 12 66% Mar. 28 Westinghouse E. & M. ($50) (WX). . 114,504,450 Apr. 30, $ 
78 82 72 86 Jan 5 79% Mar. 30 Westinghouse E. & M. ist pf. ($50). . 3,998,700 Apr. 15 8 
ea ‘ ° 14 Jan. 29 9% Apr 1 Weston Elec. Instr. (sh.) (WZ)... ‘ 100,000 i 
ne 28% May 22 19% Mar. 31 Weston Elec. Instr., Class A (sh. . a 100,000 
10% 6 7k 18% May 21 10% Mar. 31 Wheeling & Lake Erie (WL) . .... 33,613,800 1 
19 10 14% 33% May 21 22 Apr 2 Wheeling & Lake Erie pf lal ara 10,327,300 
30% 20 23% 31% Feb 3 25% Mar. 31 White Eagle Oil (sh.) (EGO).......... 460, ‘000 Apr. 20, ‘2 8 
60% 45 72% yt 76 Jan. 13 07% Mar. 30 White Motor ($50) (WHI) SA See 25,000, 000 Mar, 31 D. $ 4 uf 
5%- May 15 4% May 23 Wickwire-Spencer Steel tr. etfs. (sh. (WKNCT) 796,812 } j 
14 2 5 % 1% Jan. 10 % Jan. 30 Wickwire-Spencer Steel (sh.) (WKN) 90,956 
24 24 32 Jan. 19 18% Feb. 2 Wickwire-Spencer Steel pf cea ree ere g 
11% i 14% 6% 24% May 11 9% Jan. 26 Willys-Overland ($5) (OV) neo reaes : Nov a 
83 42) 88 61% 111 May 22 72% Jan. 28 Willys-Overland pf. rer May 10, ‘2 1 0 
‘ . 17 17 4: Mz 7 18 Mar, 4 Wilson & Co, pf. certificates.. 5 otek "000 . 4 
42%, 19 28 4% 7 5% Apr. 28 Wilson & Co. (sh.) (WWZ).. 202/219 Mar ee 1 t 
7 63 723 11 7 18 Apr. 24 EE i ee a eee eee ee 5,079,000 aan. 3, °24 1 
126% 72% i) 112% Jan, 28 Woolworth (F. W.) C Yompany ($25) (Z)...... 65,000 ,000 Mar. 2, '2 4 ; 
4044 19% 81 23% 2 36% May 14 Worthington Pump (WB).......... pieseses 12,992,200 July 15, °22 +1 i 
83% 65 8914 68 { 79 Apr. 6 Worthington Pump pf., A. A eget At re 5 2 900 Apr 1, 25 1 
Tike 9%, 75% 5814 11 65 Apr. 7 Worthington Pump pf., B......... 10,: 21,700 Agr, 1, 2 tit 
3% 8% 235% 9% 23 16 Mar, 30 Wright Aeronautic (sh.) (WAC)... 249,390 Feb. 28, °2: oT 
40% 37% 46% 35 7 45% Mar 30 Wrigley (Wm.) Jr. (sh.) (WWY). . ° 1,800,000 May 1, '25 “2 a 
85% 32 3 33% Feb. 18 YELLOW CAB MANUFACTUR, ($10) (YC) 6,000,000 May 1, ‘2 21 x39! " 
Ri 62 72 594, 13 63 Mar. 27 Youngstown Sheet & Tube (sh.) (YB). 987 ,606 Mar. 31, ‘2 $ GR , 
Net Ne 
High. Date. Low. Date First. High Low. Last r Change Sales | High. Date. Low. Date. Ov Last Chan 
May va May 16 Barnsdall Corporation ‘ vo \% 1 i 18,660 | - oa , ai , eos 
27% Jan. 26 17 Mar, 30 Public Service J 23 | 3 May 1 4% May 14 Rossia Ins es 
24%, Jan. & 17% Mar. 28 Reading 19 19% 185, 191% ] 7,500 | % May 16 fr May 18 Vivaud 
: " 
,; American Radiator paid 50% in common steck on International Cement paid 10% in stock o eferred paid back 
Stock Exchange Footnotes | “Dec.°$0, 1922, and’50% on Dec. 31, 1924. 19255, $1 on Nov. 1. 1922 
canalinaietin | go ge — "ae paid 18% in common International Harvester paid 2% in commor 
High and low prices are based on sales of 100- | All American Cables paid 20% in common stock | = pena stock on Jan. 25, 1923 paid 90% in stock Ju jas 
share lots, except in special instances where an | on Dec, 30, 1922. j Intertype Corporation common paid 10% d 100% in stock June I! 
asterisk (*) indicates that the price given is for | Atlantic Refining paid 900% in common stock | ™on stock on Nov, 15, 192: eBronge : 
less than that amount. {Including the amount of | on Dec, 20, 1922, | Iron Products Corporation paid 20% in s paid 25% in cor 
New York Central Railroad stock listed qPay- | Beech- Nut common paid 5% on common stock on Essex Foundry Company May 1 192 4 ir om 
able in scrip. ||Payable in stock §Payable in | Dec. 10, 1922 | Kresge (S. S.) Co. ¢ Cape 13 , Sept. 1, 19% 
preferred stock. xEx dividend, xxPays 8% an- | Congoleum Company paid 300% on common stock singin tock Ma ni. 108 ere 1924, and 8% on 
nually | Dec. 22, 1923. | foes a on oe “‘- ‘ 
| ser } a WIG in commer 
**Li . 7 q +Partly stock +Plus | Continental Can paid 5% in common stock on | ’ ; 
1% pe a pe Was 116% qua _— | ¢ommon stock Feb. 15, 1924, and 5% on Feb, 16, | i & Nashville paid 62%% in stock M nia paid 1006 
in stock, . n - | _ 1925. | 7, 192 nia pe 
: Corn Products Refining paid 25% in common stock | Q ailw er ates . 
The rates of dividend referred to under note in- ‘on common stock June 30 1924 wngerne } Roy pe Fey jan. 2 1925 J 2 ee 
dicated by { include extra or special dividends as Du Pont (E. 1.) de Nemours & C ‘ 50% i > ty ot gee . 0, Wee 
follows: ‘Amount. Kind. | cauaatiain po 29. 1922 Jo, paid 50% in | —s Shirt paid 20% in common stock on De 1 25% in com stock De« 
- ° a - . s | t é SE o ve 
Ahumada Lead ............... 1714 Extra | yndicott-Johnson Corporation paid 20% in stock | May Department Stores paid 30% in stock Tea ae gon te t ; 
Childs Company ...........«-. 1% Stock | _on Feb, 15, 1923. | _ 20, 1922 re eee 
Eastman Kodak ......... 75c Extra General Baking paid 200% in common stock on Nash Motors paid three shares of preferred Stores paid 14% in stocl 
International Paper ti% i .33 1-3% Back | Dec, 28, 1922 - : stock and four shares of common stock for } : . on Sept ‘ 30) 1924 
Island Creek Coal............- $1 Extra | General Electric paid 5% in special stock on Oct. | share of common stock on Dec. 28, 192 t ai paid 20% in con 
Liggett & Myers...... ae Extra | 14, 1922; 5% on Oct. 15, 1923, and 5% on Oct. 15, National Biscuit paid 75% in commor April 16. 1923 
Liggett & Myers B............ ..§$1 Extra 1924. } Dec, 30, 1922. paid 2% in commor 
Mergenthaler Linotype sae 1% Extra | Guif States Steel paid 11%% in stock on March | National Supply Co. paid 10% in commor ‘ " > = 
Nash Motors .... errr err. Extra | 13, 1925. Rc _ | ©nm common stock June 16, 1924 t paid 50% liquidating 4 
Pittsburgh Utilities ‘pt. Sneceese : Sr Extra | Harbison-Walker Refraction paid 331-3 9 _in | Otis Elevator paid 10% in common stock or t 1 , x ; _ 
Remington Typewriter 2d pf.... 2% Back common stock on common stock May 19, 1925. mon stock June 21, 1924. : Brake paid 35% in 
Timken Roller Bearing....... , 2e Extra | Hudson Motor Car paid 10% in stock Apri! 15, | Pan-American paid 25% in Class B stock ‘las ; ; ‘ —— 
U. S. Cast Iron Pipe & Fdy. pf 2% Back 1924 : | A and Class B stock on Dec. 11, 1922 ‘ ectric & Mfg. paid 10 
United States Steel........... a 14% Extra | Hupp Motor Car paid 10% in common stock on | 20% in Class B stock on Class A ar - Sen aaa prefer be 
Vulean Detinning pf ‘ : Back March 15, 1923 | stock on Feb. 8, 1923. : . 
American —e Note paid ‘10% in common stock | Ingersoll- Rand paid 100% in common stock on | Packard Motor Car paid 100% in m aid % in comn 
on Dec, 29, 19 Dec. 5, 192 \ on Dec, 16, 1922 , ; 
[ oe REIL ae a es 
we YIELD OF BONDS ON NEW YORK STOCK EXCHANGE a seats TREND OF BOND PRICES ON NEW YORK CK EXCHANGE 
PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT. | » | DOLLARS NX 
(00 ot to tT —— 7 a ia Cie SE: TA GN GRA A Se ee ee a2 —S—- ee 
| 
so + + tT + + + + + + ++ ——+ + + 4 + + + 50 84 4 4 } | } = “ | 
| | | © ae” af 
48 + 4 + + 4+ + + + + + + + 48 | 82 } 4 4 4 { | j me # 
A loan ree | beget ‘ 
PS... a ae rr ee comes a = bf Pa it | | ips? 9 wee” 
- teed | | T 
oe treatee” Tits rs heseser** 
. a oS | cloacd a ee ee = ee a 78 Meajer : — 
| | j 
| 42 + + + + + + } + + + $74 + + + 42 16 4 } j j j 
| : | | 
RP FE ee Soe eee Comes Deel el SE ee ee eee Oa en re |. enn Meee 7 | 
| 40°7AN~ Fi MAR APRIL MAY JUNE JULY ACG. SEPT OCT. NOV. DEC. JAN. FEB MAR APRIL May JUNE JULY AUG Serr. oct. Nov. dec. *° | |} 74" jAN. FEB. MAR APRIL MAY JUNE JULY AUG SPT. OCT. NW i JULY AUG SEPT’ ocT. NOV. bh 
ot A: 195 a Se) Sees __1924 
BONDS (PAR. ‘VALU E) AVERA‘ 40 #¥ 
Week ended May 23, 1925 Net 
1925. 1924. 1923. “e Close. Ch’g Clos¢ ge 
PAGMERY 6 occ ccccrcersweccrecsevetiesseccovence $10,938,000 $10,259,650 Mae 19. rrere tree rrr 84.52 0 84.75 
ON cree ‘ 16,276,500 eee ae an oes os 84.58 0 84.9 . 
TROGIR «oon tc ccs cdccesvrivecoces cesses ‘ * S40, 100 13,013,200 10,470,010 MABY Mewes eens 84.75 85.10 7 
Thursday ....-. seseeeee : 591 a 15,349,050 13,996,350 ae 
SNE TS sn pc: adn Sa GRRASEAGS os od beebaanseads is’ 13,450,700 12,727,500 NET YIELD AND NI SUES 
Se ¢ 3 ) o.. 200 5 9, 100 
Saturday ers 9,011, 500 _5,841,2 ua ; 140,180 " Year Same Period 
1 7 4s 54 ROO 24 ast We to Date Last ¥ 
re eer ‘ia $87,459,000 $66,544,250 $64,592,360 Average net yield of ten higt : 
Year to date . 1,548, 164,310 1,387,543, 630 1, 297,058,610 ndbeadl A Tg pedo € igh : a ‘ one 
New security issues. . és : $92,490,004 $1 311.442 $1.610.470, 6 
BOND DEALINGS IN DETAIL. oa cee bi $1,685,511,442 $1,610,470, 
Bond dealings in detail compare as follows with the same week last year YEARLY HIGHS AND LOWS 
May 23, 1925. May 24, 1924. Changes. High. e Hict 
Corporation ........4..... $59,547,300 $38,317, 000 +$21,230,300 | *1995............... 85.10 May 81.99 79.05 Ju 71.0 
United States Government 7,934,700 19,913,250 —_ 11,978,550 I ere 82.46 Dee 76.95 2938 = a toy 
Foreign 19,908, 000 8,556,000 11,352,000 Berne. 79.42 Jan. 7 at et p lov 76 
paar fo ee nh Pot RR ai a. (| ne tekstas 82.54 Au 75.01 Jar 19 89.18 Nov 86.19 
c ity 69, 000 58,000 % 11,000 RR aaieas scan sales 76.31 Sev. 67.56 Jur 87 62 Nov j 81.5 r 
piney gC, “ Cap Ba Sea 76.14 Oct. 65.57 Ma "42 Fob R 
Tota! $87,459, 000 44,250 +820, 614,750 *To date. aa eal jen ae? Dee 
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Bond Transactions—New York Stock Exchange 


Week Ended Saturday, May 23, 1925 Total Sales, $87,459,000 Par Value 

























































































































UNITED STATES GOVERNMENT LOANS Range, 1925 Net Range, 1925 Net 
B . : ‘ ; 
P . i oe High Low Sales High Low Last Ch’ Be High Low Sales High Low Last Che 
(Figures after decimais represent 32d of 1 per cent.) 103. 100% 9 Rep of Panama 5%s, '53.102% 102% 102% - 10014 107K 5 Cent of N J gen 5s, 1987.100% 109% 100° ‘ 
Range, 1925 Net 102% 97% 38 Rep of Peru s f &s, "44..100% 99% 100% — & 108% 106% 1 Do registered 10844 108% 108! 
Hi ch 1 ow Sales High Low Last Ch'g¢ 79 66% 50 Rep of Poland 6s, 1940. 71% 69% 71 + 1 > 32 Cent New Eng 4s 1961 . (0 67% = 7 
101-29 100.24 410% Liberty 3%4s, °3 101.4 101.00 101.2 +.2 96 87 3.965 Do 8s, 1950, etfs. 95% 87 90% — 4% “1 Central Pacific 4s, 1949.. 89% 8914 89% K 
161.14 100.20 2. Lib 2d 4s, 1927 101.7 101.7 101.7 —.6 | 110%106% 8 Rep of ‘Uruguay 8s, 1946.109 108% 108% + 1% 6 Do 3%s, 1920 -.-- 6 oS & 
102.13 101.14 200% Lib Ist ev 4% 102.13 102.2 102.13 +.5 9) 88% 49 Rima Steel 7s, 55, rets.. 88% 88% 88%4— "4 See R R&BK ot tes Sa” St 97 
rer on an th Oa ¢ 21 101.10 1 f ¢ s Cent RR of G 5s,'37 98 97 = Fi% 
ior 100 Ix 142! Lib a ev 710 f 101 5 101 ; 1 2% Y2 33 SAXON UBLIC WKS 114 110 5 Centra] Steel Ss, 1941 112% 112 = i12 : 
01.9 100.18 142 P Tab 2d ev . - 7s, 1945, eof k 92% 92 92 92% 87% 82 Ches & O gen 4s, 1992 92% 91% Ye 
; — 1942 istered ‘ 101.9 101.5 101.7 l %101% 23 State of Queensl'd ‘6s,’ 47 104% 104% 104% re} 8914 85% 7 Do registered 8914 88% SD 
vt<, TCE . : = im 109 16 Do 7s, 1941 112% 112 112%+ *¥% : Do con 5s, 1939 102%, 1021 ay 4 
12.1 1013.1 1148% Lib 3d 444s, 1928 101.30 101.24 101.27 4 ; , at 4 . q ae eee 
0101.1 120 Lib 3d 414s, "28, reg. 101.27 101.24 LOL. 24 : m4 Is State of Rio Grande do Do conv 4%s, 1930 981, 97% fe 
0) 101.20 3933% Lib 4th ius, 33-3 102.20 102.10 102.17 +.3 Sul 8s, 1846....... .. 964% 95% 95% % Do conv 5s, 1946 108 = 10 * 
102 17 101.18 "a7 LAD ith (is 1933- ‘ a 103% 100 16 State of Sao Paulo 8s,'36.102 100%102 + 1% Do ref 5s, 1929 100% 100% 1 
; " ‘1938 “= gi te red se 102.17 102.11 102.14 +.3 100% = 99 69 Do &s, 1950, receipts. . .100 99 99% + Do R & A 1st 4s, 1989 85 5 SP 
102.18 100.14 643 Seana ye 1944-4 102.16 102.00 102.14 +.13 117 il 2 37 Swiss ¢ ‘onfed sf &s. ‘ 40.115 114% 115 + % Do R & A 2d 4s, 1989 $2 82 
106.15 104.13 328% Treas 414s, 1947-52... 106.15 106.1 106.8) +.5 163 100% 9% Swiss Gov ys, 1946 103 102% 102% + % Do Coal Riv 4s, 1945 87% 87 
1 + S254 i 4 Dtimde...1 ‘ Chi & Alton 3%s, 1950 534 3 
Total sal $7.934.700 1184 11544508 UNITED KINGDOM OF Do etfs . 51% 4 
otal sales —s G B& TI ev aa 1929. 118% 117% 117% + % 1 Do 3s, 1949 6414 4 
. : : MrT TH 107% 104% 260 Do 5 5 107% 107% + | ‘ 4 Do 3s, 1949, ctfs 60% 60 
7 Sh > < | bad 2 bl - ary 
FOREIGN SECURITIES | 107% 108% 3 US 4, 10614 1064+ % 9214 88% 32 Chi, B & Q gen 4s, 1958. 92% 92 , 
i . ‘ . —- di on 1OSTR 105% ) Do 105% 105%+ % 102% 100% 24 Do ref 5s, 1971 102% id} 
97 el ied AR¢ aE! NTIN i A, 1957 4 : o% a t % 99 95 ©6181 Do 98 98% ; R614 811 & Do Ill Div 3 334s, 1949. 86% SF i 
oe oa 1958, ctfs.... BO% OO soo, &% | 84% 80% 530 Do Cent Ry E is, 82%, 82144— \% | 94% 881% 8 Do IN Div 4s, 1949 93 
-. ‘stig 140 ~ a oe Dad? os! ood? Ft 95%4 91 31 Un S S Copen 6s, 1937.. § 93% 944+ % | 100 99 9 Do Neb ext 48, 1927 A 4 
1” 1 7 y if . . 7a : aE a ° Total] sales, $19,908,000. | 100% 994 2 Chi & Erie 5s, 1982 ii) % 
99 a3, 169 Austrian s f 7s, 1943 oo 984% 9S% | 63 ; 155% 12 Chl, C & Ce n 5s, 1927 : VO, 
wh, 1% 61 CHINESE GOVT RYS pad by A 2 @ - page, yi =a mand Mp 
. se. 1951 8 «ATK 47%H— % NEW YORK CITY BONDS 79% 74% 316 Chi & E Ill gen 5s, 1951. (6% 16% 4 
—" ' 3 as ont arte onit ‘ 68% 50% 2407 Chi Gt Western 4s, 1 6s} 67 ( 
1st 10% Mi _ of worms n 6s, 1949 saat At he tae t ‘ “1 ow mR Nov.. 1954 91 91 91 +1 101% 98% 4 Chi GL & Coke 5s, 1937,101! 101 ‘ 
11's 108 25 City of ‘Berne 8s, 1945 oot 109 «100 M4, 101% 100% 1960 101% 101% WiK*+ % ro ‘-—" o > os = {966 salir Oe i 
“i ONO) 206 )=S City of Bordeaux 6s, 1934 56 84% 85 te 107% 105% 1 May, 1957 107% 107% WT % 112" 1091 15 Do 1947. 112" 112 : r 
97%, 95% 117 City Buenos Aires 6%s,'5 97% 9614 97% 4 , 107% 106% 4 1965 . ( 107% 107% 10T + 79 70 4 4 os 0 s, . a. a1 12 2 
9 96% j%7 City of Carlsbad, ‘54 cfs 99 98% OSKy 108% 100%, 5 mS, 1971 . 108% 10814 108% + 1% - 16. 56 De 4 1925 xtiigitnedee 525, = 91 7 
100% 95% 654 City Christiana 6s, '54...100%4 90% 100 My Potal sai S, $69,000 Do ds, 1934. sate 1 ‘a 
111% 100% Do Ss, 1945 11044 110% 110% ty . a acca 0 14, 
wy 4g Cite of Copen Sigs. 44... 90% 984 99° + 4 CORPORATION ISSUES Do gon OS a 86 ? 
. A 0 =. we i) 2 A 
3% Sf City of Greater ' Pragut ‘ . ; ae — ; 
“ Figs ‘one ; 6 93% 91% 92 My *) 13 ADAMS EXP 4s, 1948... 8 85 85 % _— oy I 
. . ng a 7 ne , 7 1 "a 94! 14 A x Rubber s f &s, 1936.102 101% 101% y, A “ 
sii, 80% 156 City of Lyons 6s, 19 Sti S4% S4 4, 4 ja . 4 4 4 of 4 
an 80 4 City Marseilles 6s 934 RH 5 Ral, . § S114 1 Allegheny & W 4s, 1998. 838% 83% S5% y Do. eens a 103% A 
) 2 ‘ oni, 3 eit CC ap an °SD ‘ 1 : uu Chi & Mo River 5s, 1926. 98% 98 ss 
93% SX 2% City of Montevideo 73,52 93% 92% 93 + % 98% 20 Am Agri Chem cv 58,°28.103 101% 108) Tia Chi, M & Puget Sd 45,49 52 511 
lg 4 % City Porto Alegres&s,"61 96 4% %6 1% 103 4% 103 Do ref s f 74s, 1941...103 10114 102% + 1% ae aa ae a ta Bad ot 
Mil, § ity rto gre » 5 ‘ ‘ 2 ani, OTe 104 > a Son ont? i Chi & N W 6%s, 1936 1104 110 
OTL 4 o% City of Rio de Jan 8s,'46 96 OW kK 100% 97% 109 Am Beet Sug cv 6s,'35,cfs.100% 9872100 + 14 lg“ i9s7 VA Av ‘ 
om 92 48 Do Ss, 1947 94% S82 WY M% 99% 9% 38 Am Chain 6s, 1933. - 98% 97% 984+ % Do om is, 1987. . 86} S¢ ~ 
103 100 30 City of Rotterdam 6s 4.102 , 101% 102% iy B+ 91% 1 Am oe ‘s __ . 94% 94%, 94% j % a Ben ts 1987 aa sat 
oO 9 3 City Sao Paulo 8s,'52,cfs 99% 99% 99 % s } Am Mach & Fdy 6s, (39. 9 984 ™ of 58, diese 3h, ; 
6S 644 22 City of Toblo ha, 1952 ie 9914 96% 59 Am Smelt & Ref 5s, 1947 9914 9814 98% — % a oo - slipes 100! i+ 
/ 29 } hs, 1952 744 67 7% . r * 3 _ ora s 924 100% 
10, 97 28 City of Trondhjem 614s, LOS TO oe Do 6s, 104 ; ..-- 108) 107% 107% + Do gen 5a, 1987 103% 103 ; 
1944, certificates 10 = 99% 99% % 0% 101 Am Sugar Ref és, at 1% Do deb 5s, 1933 9914 99%, 6 
111% WS% 2) City of Zurich Ns, 1945. 100% 100% 109% \% 7% 96% 167 Am Tel & Tel col 4s. a + # Do registered 9914 991 
11% 98% 23 Czechoslovak Rep ¥s,'51 100%, PO 1% % 10en 100 My Do col trust us, 1946 t Do s f ts, 1929 104% 6 104% 
100% 97% 35 Do Ss, 1952 100144 99 = 99% i om 5% 3) (Do g fs, 100... .- t ~ Do 7s, 1930.. 107% 4 167 
110%, 1%) «520 «DANISH Ms f &s, “46,4.110% 109% 110 + 1% on Lse Do s f deb ds, 1960 7 om Chi Rys 5s, 1927 79% a ; 
110% 108% 36 Do s f 8s, 1946, B 110% 10944 110 M4 11 a 125 t. : T 1% Chi, R I & P gen 4s, ‘SH. 855% ae) "4 
91 821, 165 Dept of Seine 7s, 1942... 90% 88% 88% % | sei i101 22n 5 3 + ¥ Do = 4s, 1934 80 88 
5 v2 9% Domin Rep 34s, 1942 W% 94% 9444 My "ath ea 7 Fa a. + 2 Do registered . &8L SMI 
108% 101% 1 Do 3s, 1958 102%, 102% 102% 97% 02% és 4, WwW - &El col tr OS, + ipl Chi, St L & NO 3s, '5!1 10254 102 : 
102% 10014 58 Dom of Canada 5s, ‘26... 100% 100% LOO% sa 48 : 4 — V é aper 68, 1939 t vp, Do registered 101% 101% , 
103% 102 68 De 34%s, 1929 103% 103 1084+ % | 151” go ; oe mse ae a 7 Chi, St P, M & O 5s, ”: 97 iy, 
102%, 1%, 42 Do 5s, 1931 102%, 102% + % 104 100 222 Do 3 a a — + by Do Gs, 1930. . 103 ” 
14M, 10i% 91 De 5s, 1952 104 104K4+ %& 2. oe “4 > Ov ome See o . 4 a 4 Py Chi, T H &'S E inc 5s 37 } 
ona, 9 Dutch E Indies ts, 1947.102% 101% 102 1 100% M 162 Andes Cop deb 7s, 1943 ale: 95% 96% % Do ref Ss. 1960 ic 5s, i 
4? ag” OK? . 0212 101% 10° iz 72, 64 21 Ann Arbor 4s, 1995 71% 71 71I4_+ % Chi Union Sta 3 O82 ’ } 
Do 6s, 1962 102% 101% 102 ro : ‘ ; : nae ai hi Union Sta 5s, 1963 101% 104 
Do Stes, March, 1953. .100% 100 100% 8944 85 4 Armour & Co 4%s, 1939. SOM, y 1 Do 4%s, 1963 ; 94st — 7 4 
Do 5%s, Nov 1953 100% 100 1001444 % oat oi _. a ar red 1943 > he Do 5s, 1944, ctfs 100% 100 . 
% { e 22 oO t 48, 945 93 VA ps pd ~~ 
7 5 WR 6 5 ' 7 931% 91 58 Ark & Memp B&T 5s,’64. 931 + & Do 6%, 1963... . 117% 11% Vy 
884 87TY SH, EL. PWR bls, ‘50, rect S844 ST SH 8 103% 1014 Associated Oi 6 1935. .103 . Chi&W Ind 5%s,'t2, ctfs. — LOU i, 
ray, oo ssociated S, 1935. B4 Do con 4s, 1%2 S2 ‘ 
01 35% 31 FINNISH MUN6s,A,"34 80% 8844 89% + 1 924, 884150 A, T&S F gen 4s, 1995. 92 t Chile Cop col tr 6s, 1932 107% 107 
s Do 64s, B, 1954 R91, SSiZ 8914+ 1 oe sty ts Do cv 4s, 1905-55...... 34% t 1% Choctaw, O & G 5s, 1952. 1008 100% * 
or Fr-Am 1D 7%s, 1942... 98% 93 93% P % SIH Do adj 4s, 1955 S4% tr % Cin Gas & El 5%4s, 1961. . 103% 103" ; 
Brench Govt fe. 1915 10314 102% 10256 ya R4y 82% 50 Do adj 4s, 1995. stpd S47 + %& Do 5s. 1956 : 101% 1015, 4 
Do 7s, 1949 924, oie 91 x | 10 98 37 Do East Okla 4s, 1928. 90% 9: - Cin, Ham & D 4%s, °37.. 95 95 : 
we", G3 524 Do 7lgs, 1941 io )=0—osO89 ‘ 87% 83% 11 Do Rocky M div 4s, "58 87% r % M6 Wm i CEC ce 6s, 19 7% 07% 4 
25, 4 2 ) > . d 4 - , C & Ind 6s, 1934 107 107 i 
103% 102 AtkéChar A L 5s, 1944. 103% 8% 81% 5 CC & Sti gen 4s. '93 asi 4 . 
M4, 9414 266 {ERMAN GEN ELE LOS 1024 2 Atl Knox&Nor 5s, 1946.102% re) 104 eae & imp 6s, 1920. 104 ‘ 10: 
deb 7s, 1945 93% 9314 92% -+# ~ Ss Atl & Birm 4s, 1933 = SOG + 2 100 Do ref & imp 5s, D, '63.100 00 
95%, 915% 1471 German Gold 7s.'49,rets 959% 95%, 95% + % os A = Mtl Coast L Est 4s, 1952. 94 M4 98%, Do deb 4%s, 1931 V8 98 
91% 87% 86 Gt Consol Elec Power a> eh ee 4 + %| 8% Do Cin, W & M 4s, ‘91. 81% S14 , 
(Japan) 7s, 1944 91% 90% 90% 4 - we 8 0 7s, 1930 - 2 107%4 91 Do Cairo Div 4s, 1939.. 90% 905 
aSIy NS i Grk Govt s f 7s,'64,ctfs 86% S61Q 56% ik 4 4 2 Do — col 4s, ; aoe 86 : 85 Do St L Div 4s, 1990. 841, R41, % 
0% 86% 28 Do lL & N col 4s, 192. S94 t+ % 9 Cleve Short Line 44s,'61 985 98% 
88% 79 “ HOLLAND-AM s f 6s,'47 S8% &S 884+ % 763 sont - “ - A es? So hep, 107% 104% 12 Cleve Un Term bie 107% 107% . 
- . 70% 62% lo Ss, 48 6814 ly 102 991 2} Do s f 58s “B if 3 102 sit ; 
pad : . ap A 4 ms ~ voxR «= s 08, . it le 1oO1% 
100 oe 252 INDUS BK OF JAPAN jot% pl p Atl Fruit is, 1934 cfs. . 19% 19% 1944 6% 8314 8014 20 Col Industrial 5s, 1934. B21, 1 
deb Gs. 1927 100 99% 100 + % 97% i Atl Pefining deb 5s. 1937 99% 99% 99% .. 98% 96% 14 Col & South Ist 4s, 1929. 98% ne 
SO 75 S Atl « .Yadkin 4s, 1949 SO 79 79%+ % 95% 90% 55 Do ref 4%s 1935 ae 95% O5%, 
4%, 9 1225 JAPANESE 614s, 1954.. 98% 93% 98% + % . 10174 100%4 23 Col Gas & Blee 5s, 1927. .1014 ; 
& = Sl) 386% Do 4s, ster foan, 1931 84 * 83% 8314 warty LOCO 5s,'40.103 103 103 . 101% 100 30 le aeemeat pies Joie ‘01 
9% SS &3 Jur@wens (A) Un Marga- Z salt & Ohio ¢ 4s, 1945 91% 91% 914— % 99%, 98 26 Com Cred s f ts, "34, ctfs 99 9K ; 
rine Works 6s, UH7. 99% 98% 9% oan a . Mtg sore 4s 77% 71% 10 Coml Cable 4s, 2397 a 2a Tt i% 
' a aa Oo Cor ... 9 94% 9 + %] 102 97% 73 C wr s. 47.105 ” 
4s SNK 5344, KING OF BELGIUM 6s Do ref & gen 5s, A, ‘95 91% 90% 90% + % | 94% g12 ‘8 p mown ol Fe ea ak aa 
1955, ctfs 87% 87% 87 Do 5s, 1948, ctfs 103% 103% 1034 — | Pama” = p Azu Antil 7%s, "30. 91% 
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11014 106%: 146 Do Tis, 1945..... 109% 108% 109% — 1 Do ref 6s, 1995....... 108% 1034 caeat . if | 208m 188% S Comp Tab Rec Gs, 1961. .108% 303 1025 % 
sam” 106%, 40 D> Ae'1941 107h, 10744 7 > aw Tey Se 1060 Ht oot r+) . 2 | nee hy 101% 740 con GN Y Bee's, ctfs.104% 10314, 104% + | 
111 109 97 King of Denmark &s,'45.110% 110 %, Do P ry 4s, ‘41 89% 89 891,— 1% 924%, 89 * ony Soal (Md) ref 5s,’50 83% 83% 83% 4 
108 9A 123 Do 6s, 1942 102% 101% t ¥ Do S W Div 3%s, 1925.100 99% 99% .. | 105 100% 28 C { Pr be et ea ne weit ten” 108 ; 
WY, 47 167 King of Hung 7is,'44.. 901, 89% 89% % , Do Tol-Cin Div 4s, 59. 80 75% 78% + 3% i, eae ene EY SS ves Se ee ee ae M 
10444 100% 9% King of Neth 6s, 1954...104 103% 103% iA, 62% 60% 1 Battle Creek & S 38, ‘89. 62% 62% 62%+ % | goig s7ie 10 sonsum Pwr 5s. 1952 98% 9744 985% + 1% 
107 102% 142 «= Do ‘6s, 1972 106 105% 106 (* | 105% 102% 29 - Barnsdall cv 8s, A, 1931.105%105 10%+ %/| 7 Se 
100% 9714 85 King of Norway 6s, °43.100% 100% 100% i 103. 100% 59 Bell Tel of Pa ref 5s, 48.10: 214 103 F " ref 6%s, 1944 - 88% 85 58 
2 > , + 4 2 4 4 ar 5s, "48.103 102% 103 + K SO 4 14 Crown Cork & S 6s ® "el. 74K op 
100%, 97% 167 Do 6s, 1944 100% 100% L001, if | 97 93% 8 Beth Steel ref deb 53,42. 95% 9444 94%— 1 7 ! Crown Cork & S 6s, 1042. 76% 76 76 , 
100%, 97% I Do ts, 1952 100% 100% 100% 4 vA 101% 100% 9 Do ext 5s, 1926 ' 100% 100% 10054 + y | Cuban-Am Sug col 8s,’31 107% 107% 107% 4 
113% 110% 40 De 8s. 1940 111 110%, 110% ig 891, 5 5 Do s f 5%s, B, 1953 87, 864, B7ie J 2 | Cuban D Sug Ts, 1944 97% 9614 97% 4 
Mm S4% 321 King of Serbs, Croats & 92%, 90 43 Do pur money 5s, 1936 9280 -— oo” S| Cuban C Sug deb 7s, °30. 95% 95 95 1 
Slovenes &s, 1962 KSY% 87% X8%+ % 97  935%110 Do 6s, A, 1948... % 94 94%+ % 20 deb Se, stpd, 1900. -.101 100 100 
101 «98% 187 «King of Swed 5%s, 1954.100% 100% 10014 { | 100 97 ©0688 Brier Hill Stl 5%s, 1942... 99% § opie : Cuba North 6s, '66, ctfs. 91% 91 9% 
2 te 28, ‘ 4 2 ‘ ‘ rier Hill Stl 5%s, 1942 99% 99% 99% 106 102% 2 Cuba RR 7 926 i ? 
104% 103° 251 Do 6s, 1939 104 108% 1035 73%. 67 10 Bos & N Y Air & 4s, "55.72. 72 72. 87% R3ie 14 Do 5 195 1936 104% 104 104K + 4 
== : > to ee ae oo ce be. tm Sd © 5s, 1095: 87% 87% S7TK%+ «1 
364% S56 32 LOWER AUSTRIAN ne } — a ee f ith Av 7s, 1943 oe a3 74% + 1% 100% 97 54 Cumberland Tel 5s, 1937 100% 10010 100% . 
PTDROE 4s. If 5 i, Shi s | <” 2 Oo cits ey 12% 24+ 99 99 11 Cuyamel Fr js’ fs O9 
HYDROEL ts, 1944 854 NS Sd % | 103, 20% 128 Bklyn Edison won Ply 49. 10244 101% 121 4 uyamel Fruit 6s, 40, cfs 99 99 O§ 
» om 92 y , . . O54 10 Do gen 6s, 1930 .. 1K 105 105%+ ! 9714 ¢ 9 , : . ‘ - a 
“4 19% 23 MEX IRRIG 4%s, 1948. 21 20 207 % | 9 - >? as 7 = yh % 97144 96 2 DAYTON&MICH +4%s,’31 97% 97% 9 
2 O% 4 R84 R214 BM i s f 6s, A, 1968. 884 S74 At %& 92 88, 79 Del & Hud ref .s ey s 4 97% 97 ‘ 
44%, 78% 109 NORD RYS 6%s,50,ctfs 83% 82 go% ue | 123% nat 32 BR T 7s, ‘21 cfs sta. ..123%4 123% 123% + 2% ¢ 108% 101% 227 Do conv 5s, 1935 : a ORM 108 P 
‘ | 70% 61% 2 Bklyn, Queens Co & Sub 110 108 17 Do 7s, 1930 
874 S34, 25 ORI'TAL DEV deb 6s,'53 56% 56 86% + % | con, 141, _stpd 77 63 62 62 1% | 103° 101 39 Do 5%s. 1937 
BU Bklyn_l n Elev 5s, 1950 87% S5% 87K +1% | 97 92%, 6 Den Gas & El ref 5s, "Si 4 
4044 70% 136 PARIS L-M RY _6s, 1958 79% 77% 77% My 17 = Do 5s, 1950, stpd...... 87% 85 87% + 1% : 324 Den & R G con 4s, 1936 th 
89 (SU 156 Do 7s, 1958, ctfs 7% 86% S%+ % | 3 «~Bklyn Un Gas 5s, 1945..101% 101 1014+ % 41 Do imp 5s, 1928 i 
39% 80 69 Paris Orl Ry 7s, 1954.. 87 84% 84%—1 | vs Do ref 6s, 1947. 110% 110 110 i 2 Do con 44s, 1936 i ¢ 
100 )6©97)~=—S si ]”~—s«éPaulista Ry 7s, 1942 98%, O84 M+ % | 1% Do conv 7s, 1982 ‘172° 172 172 +17 | +66% 55 162 D&R GW sf 5s, '55, cfs 59% 58% 59% + 1% 
| 1 Brunswick & West 4s,’ 38 94 94 oo + % | «82 75 1 Dery (D G) 7s, 1942 76 76 76 I 
3% 158 REP OF BOLIVTA &s,‘47 93% 93 938% + % 2 Buff, R & P gen 5s, 1937.100% 100% 100% . | 50 39% 18 Des M & F D 4s, 1935 50 ‘SK 50 ; 
102 i % Rep of Chile 7s, 1942 101% 101 101 7 Do con 44s, 87% 86% S87%+ % 102% 9914 32 Det Edison ref 5s, 1940. .102% 101% 105 
103% 102 11% Do Ss, 1926 108% 103% 108% + % ) Bush Term 5s, 9114 91 91 10814 1063, 19 Do ref 6s, 1940. 108 5g 107%, 1073 
109% 1064 45 Do Ss, 1941 109%, 108% 108% % » Bush Term Bldgs 5s, 1960 981, 97% 97% ky 102% 100 11 Do col tr 5s, 1933 101% 101% 101% 
100% 10%) 31 Do Ss, 1946 109%, 100 («108 1 Bur C R&N col 5s, 1934.100\% 100% 100% Ky, 100 97% 77 Do gen ref 5s. 1949 100 O05 10K i 
100% 99%, 27 Rep of Colombia 6gs,"27.100% 100 100 94% 91 10 Det Riv Tunnel 44s, 1961 94% 94 94 
ON" DOM 2 Rep of Cuba hs, 1949 9814 9S 98% + 1% 10 CAL GAS & EL 5s,’37..101 100% 101 + %& 93% 86 13. Det Un Ry-con 4%s, 1932 91 ‘ 905 9 
99 6 30 Do 5s, 1944 99 98% 9%+ %& 32 Cal Pet s f 64s, 1933....104 103% 1038%+ % 99% 96 234 Dodge B ev deb 6s,'40,rct 97 9614 955 1 
Sil) St 4 Do 4i4s, 1049 RAY B84 BBG + 1% 6 Camaguey Sugar 7s, °42. 92 91% 92 + % | 88% 82 5 Dold (J) Pack 6s, 1942... 86% S66. —1- 
100, MM 338 » Do Ss, 1953 ? 100 99% 100 1 yy S Canada Southern 5s, '62.103% 102% 103% + % 68% 50 & Dom Iron & Stl 5s, 1939 52, 501% 52 4 
9% WwW 24 Rep of Finland s f 7s, . & CanSS5S Lines s f 7s, "42. 984% 98 984+ % 915% 88%" 13 Donner Steel 7s, 1942 90% 90 90 
SPO es 1950, ctfs ... H% 0 M+ % 5 Can Nor 7s, 1940 1174117 117% + % | 90 82% 11 Dul, SS & Atl 5s, 1937.. R65, 8614 86% 7 
Nive Nile 1s Do s t Gs, 1945 ST BGK BBs % 6 Do 6%s, 1946 118% 118% 118% % | 102% 100% 1 Dul & Iron Range 5s, ’37.101% 101% 1014 
105 103% 14 Rep of El Sal 8s,A,'48.104 103% 108% 4 21 Can Pac deb 4s, perpet.. 80% 80 80% | 95 90% 1 Du Pont Powder 4%s, '36 95 a , 
1% #1 Rep of Haiti ts, A, 1952 : % + % 93% 93 3 Carb & Shaw 4s, 1932... 93% 93% 9344— % | 108% 106% 40 Du Pont de N 7s, 331...108 16 ie 
}. 2 -_ Rep of Mex 4s, “I4.asst 4 % 108% 10644 12 Caro Cc & O 6s, 1952 ..108 107% 10TK + & 107 104 S88 Duquesne Lt col tr 6s ,’49.100% 10: i 
sun , Do 4s, 1910, asst, small + % 101% 100 11 Do 5s, 1938 aerie: 101% 101 1014+ % | 105% 104 13 Do col tr 54s, 1949 105% 10514 105 iy 
% 42 Do large oe + & 97 4 1 Cent Foundry 6s, 1931... 95 95 9 + % <s, : : 
a - Do 5s . 4 102% 99 37 C of Ga ref 5%s, 1959. ..102% 101% 102% + % | 101% 100% 4 EAST TENN, VA & GA 
+394 34 Do 5s assorted 101% 99% 29 Do con 5s, 1945 101% 101% 101% + % | con 5s, 1956 . .101% 100%, 100 1K 
. 4 3 pe Yo ~ asst, large % 10454 103 i Do 6s, 1929 104% 104 104%+ % 106% 103% 47 E Cuba Sug 744s, 1937. 10414 103% 104 
: 5 © 6s, 1933, asst. small 1% 101% 974163 Cent Leath s f 6s, 1945..101% 100348101 + % o4 90% 6 Edison El Bklyn 4s, 1939. 92% 924% 2144 % 
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. § Range, 1925 
{. Tes wr” ee FS a en aoe Oe Range, 1925 
7 104 97% 246 es) & © Se, 198) 102 102 12 + % | High Low Saies Net - 
- 100% 99% 3 ae. lg Fa 1937 103% 103% 103% — | 102% 97% 10 Manila Elec 7s. oa Low Last Ch’se Hig 19 
ra = mas ! 3 : | 921. 5 - 2 2 Low , 
724 70 134 Erie c ros, 1932..100 100 100 + % | 2 3). + Manila El Ry & | +52, 102% 101% 101% — 1 : + Hieh 2 
661K y on = 1906 12% 71% 7: A | 100 97% 25 Manitoba SW . ss 9 91% “% | 10 . igh Low 1, 
OSS - » gen 4s, 196 641; 331 12144 Shin » W co Ss 99 P n 0 4 Ly 4 
‘. = Do con 7s, 1930 198% 10844 | 100 zig 5 ee RR So _L 4s, '39 61 G04, on 1 4 vO a, 
69 = ev 4s, Ser A, 1953.. 67 6614 | 105 101% 5 Met it Ry A 1940. 99% 99° 99% | % 90 12 
ba 3 oOo cv 4s, Ser B ~ s— sal 97% 942 = Sdison ref s,B,’52 105 : N95, ra Q5 os 
735% 69% 86 Do ev 4s Ser-D’ 18 | 9e%s B82 53 Do 5s, 1953... Be 104% 105, sUsts 10 ; on 
1064, 101% 8S Erie & . , 72 | z s 6 Metro P 95% 96% + 15 
OS 4 + si > Erie ‘ Jersey 6s, 104% | 98 96% 27 uion cs ng ft - "1953. : 102 103%. “4 100 9 rT O2L, 1p 
2 f Erie, Pa, col tr 4s, 195 5e | @ sg - oa ent deb 4s, 1929. ae + 4 S%, 97 ) 100 106 
( a, s, 1951 953: | I 3 , § 4 
104% 100% 10 Do’ Genesee Riv is, '57.104 * 1035¢ 16 |} 93 871K 168 Mide ale'ste ) 6. 85% + ge | 111% 109 97% 97 
96 S? 2 EK . | 98% 95% 266 JN “ted rd os, "36. 91% 927 “4 110-107! ; 11h 110 
10s, S OFED LT & TRAC 5s, "42. 94% 93% 937 _ | 92% 84% ISL Mid Cont Pet 6%s, 1940. 7 elt | (838% 108 10S 
of i” we Be ee -... 103” 10246 ‘13% + 4% | 101,100" 5 Po tlee Ry&Lt Ss, B,'61 90% oof 1 ie 801, 77 B, °4 RI KS 
‘ 74 > a » woes ss > 1% Ay - | or ne , o con 5s, 99 * Ay OF + 9K, a0 ‘ ; 1940 Soy ‘ 
113144 10831 Fisk Metals 7s, 1939, cts 342 101% 102% + % | pe 4 Do ref & exe, i 100 100 i, 10 5 si sat? of 
99% 98% 1 . 8, 1081... .. 113% 112441134 & 94 95% 18 Do 5s 4 i 96%+ 5 oe 143 3 
96% 93 175 re seedy tb “eo 99% 99%, 99% + eA = & IS% 83 Do men | ge <3 98% 9914. 1° A ae Mt 5 — 1 
96% 95 610 age ast 5s, 1974 961, § 56 964+ § 99% 98 12 Milwaukee ( Serre 02 ~ 10314 4+ 13 nly ) 2. WM 9B 
119% 102% 222 Fla Wet aN i isi 96% ork geet | 8% 83 1 Mil & Nor Cont dS. (27. . 90% 90% Sime — % 06 (16 go ee ee ee 
73 641, 25 a ii = & N 7s, 1934 11914 116 118% + 2’ | So% 86% 11 Mil, Spa & NW las, 1934. 8ST 87 87K + 1% 05, 10 S44 N44 x4 
97 924 1 Ft Wortt ¢ G as 952. G84 6S 681 : i 1% 15 Minn & toe 4s, ’47. 88% R8i, ae . 104% Wa 104 
106% 104. 29) Pr Bes nce z9, 4s, 1928... 7 8 8 + % | ae 13% 1 Do ref & ext Bs. a oe to 859% 60 4° % ns 104 mae a OR%, 90 
1094, 107% 3 Frem’t E & Fv v Ht B 42. —- eee 1054+ % | 97 Aes) = Do 1st 7s, 1927°.__ i on ms 38 | x i 2 ane ~ 108% 10s 
is,’33. Ay A 1081 iy | +3 oy, 30 Do 1st ref ia. Bs 55a: 0:0 O1 1% WO, ‘ or 2 » ‘ 
1005 3 : 104% 102% 10} 1949. -- 225% 22 2252+ 15 107 = 1025% 101 15S, "7.100% LOO, 10K) 
om oS OBO A Ma P | 12) 100°” 27 "Ge aren rod tr6i4s,°31103% 103% 1035, 1 | Be M 31 1061 10614 106 
95 0K 3 By os, 1931. . eee 10014 100% 100% + 1 9%, 4%, 2 ie. oon } 4 46 . : ... 100% 100% 10012 | Pe 1) 1x 443 103 11 ie 10 
zal, H & Hend 5s, 193 23 4 90 ~ 5s, 1939 ¢ 4% " 101 371 
105% 108% 2 Gen’ Baking an tGQe  Teede eet eee ot oe Som Do 5%s, 1949 | 965% 96% 96% + 11 > : 3.102 101% 101 
103 101 ~ Gen Baking 6s, 1936... 4 10514 105 ; is | 88% 84% 10 in aan 949) ness ; . s 9% 99 ) 70.100 = 99% 10K 
z 14 Gen Asphalt fis, '3 : f - | 8514 sO ‘0 con 4s, 1938 ....... 85 = 93% 99% 99 98 
105% 101% 59 Gen Elec 5 102% % | gziz 44 M, K & T Ist 4s, 15 % S54 G4. 4 ce 9% 994 99 
S4 S83 1 Do (le A A | 95% 86 «159 Do prior lien Ss, oe: ths 844 8514 + Ps, 931% ) 45 93% 98k 95 
WI] $ 5 ; er ee : 99%, 94% 2 “ - oe i2..95 94% g4t 4 97 ) 4 93% 934% 9 
oate a 4 Ga, Car & Nor 5s, 192 | 1044, 101% 5 o con 5s, 1938 45 $64 + Ys oy 9 O4 97 4 7 be 
iG Ga Midland 3s, 1946. 89-76% 8x1 x an Series C, 1932. FA | 100% 98 s, "2N YN 97K 97 
Ga & Ala con 5s, 1945 90% S83 144° M °p 1967. i 96} ) 1935. 100% 100K 100 
oe (B F) 6s, j 101K 100 16 ay aC & ref | if? 107 105 30 9% 95% Y 
ioodyr T & Rs f &s, } 1024 99 22 ) PG. 4 ra 991 0O4 | »s, 45.1065 1065, 108 
anne f Ss, 1931. ; 6614 6214 776 no ist . wet 6s 0 ! 1 4 ggte 971 os 
aranby conv Ss, 1925 | 77% 76 $800 » gen 4s, 1975...... 6614 6 2 100 91 9K 91 
Grand Trunk Ry 7s, | 103%, 1w?>1, ; Mob & Birm 4s,’45, small ; <2 86% t % 01% 991, 9 68,°47.100 9712 109 
Pe ig 6s, 1936 | 9554 94 2 a yy ye — fs, 1927.102% W2% 109%e | 12 101 101 2 k 6 52 101K, 99%, rofl 
= Falls Power, ds, 1940.1021%4 100%, 99% 4 Do si : E# C 4s, '31. 94% 94% 944 Lt * M6 9 -.101 101-10 
> ge Race eg is, 1932 93%; j 100% 97% 43 Montane oy 8, 1823 100% 100% 10012 r *# 111 111 : 1933 9 94%, 9 
rthern gen is, ‘36.110 98% 9° 63 Mont Tr: 5s, 1943...100% 99% 100, + 59% 53 193110 110K, 11) 
“y. Do gen 8, 1952 102% Se 7% 9 Maer ram ref : 1941. 9SY, 975, Oxi + 104 906. 9 957.. 59% 5s Ph 
2 De ae 95, | 84% 7844 13 Morris % = 3448, 2000 S15 x1” gg 2 104 WKH s,’64.104 10314 104 
. “ ; a9 < "1s ‘4 - l « 17 Od 2 
19% 12% 219 Gans te 1% oe nag 92%, paste | 98% 965 53 Murray Body . am. . 84% 883% S144 1st 104 a + 103), 104 
yu 7 ms ~ 2 «& deb 13, cfs 1S3 . ‘ 25 edt. YS 965 € 4 I VW <i ? 045, 104 
a? 52 Gulf M & N 5l6s,'50,ctfs iss mis ! 102% 100K 99 _ Oe MYA+ % 106% 105 1944... 99% GR 99 
10214, 9x1 ~ Gul =e . oS,'o0,ctfs. 1024 4 4 ees , 22 N C& STL; iF OR. 9 
4 ve iulf & Ship Is 5s, 1952 10214 102 10214 P amet ts 57lky 81 Nassau El = Sy 1928 102. 101% 102 “ 107 1° MS. 106 105 106 
> Oi, + 2 ~ ANASSE ») s « « ~y T 
4% 80) 5 HARLEM R PT C 4s,’5 _) oo 6 oe co Ths a, 1951 61% 60 61%4+ 114) % 94 roe HOG 100 
S54 83% 1 Hackensack W T C 4s,’54 84% 84% 84% % e 15 12 Nat R R of Mex con 4s. 86%& S siyt iG on 1997... 9% O5% 5 
ous 854% 12 Hav El Ry & ee ts, o2 rot = 2 a ly 21% 141 14 1951, asst a 36 163 16 i 9 Te 9 Vl, Vl. >> 
96 QoL . s Se, “2 91% § ? 2 b - . ee : Bye 4 ; oP Py 5 
105 Rs 17 +5 = El Ry 5s, 195 9514 o4it oui? [ 1% | 103 100% 16 ny Do pr lien n 44 asst 17%, 17 1782 i = Mt 1. 94 y y 
1 Oo | ershey es cs 942104" O t 4, 5 == e os , : ‘ 4 t 2 ot 9 Ow SY 
oot 8914 4 Hocking van 41 , “les” r+? 103% 1035 % | Rat od 12 Ne w Eng T & T 5s 1952: 101 100i ios i os +4 190. . 964 95%, 9 
902 SS 34 D ~ lr-g dllaaa 1% 91% 1%+ 21 oat? 4 12 ew Orl Term 4s, 1953. VY, 1005 4 Ns X 1953 921, 1! 
10214 100% 44 Sten int @ rea a4 > R9% 901, 4 Ra, 93% 3 Newpt & Cin 'B ag ae 84% 834 L 1% 7D ~ 4 19 vf XG! > ( 
99° 96 1% Houston Belt & Tr 3 $102 102% 4+ '% | gate go (8 NO. T& M: 1954 AS 98h oe WO% 1 4 wh 74 
i004, 98% 5 Huds r 9s oOo 41 | we me 41 Do inc * Sa . 108 01% 102% + 103 10 1946.110% 1104 
maenond rey jas i 100K, 100%; 1018, et, 6 Do 1st is, a4 a g9 ry ao 44 116 
Huds rent 5s,’ 100-100 Ky | Ma ad Do 1st Gs 97% 96% 7 +e co a ae ry 
Do rvs ean ee os 91% 93 . a 117% 1064 40.N ¥ Ce nt cv deb 6s, 100% 100% 1001, Ray S 
oO Ar Ss, 1957 74 t | S7 x24 ‘ cv deb 6s, 109% : 5 } F a wT 
Hum O&R Pe Klee 1097 it 64+ % | 931 wore 31 Do con 4s, 1998... wh 108%, se 4 SRL, X4 1942. fe ae 
2 } 101% 10. + % | 102% 99 133 a oe & imp 414s, 2013, SA M4 | om « Hos,'41 SRL XB 
ILL. BELL T ref 5 } 92 ge » re imp By] 2 104 99 &P 5s,'27 § 
1ll rece LL T ref os 5.10144 100% 101K 4 ‘ | =o 9114 1 BO deb-4e D4 5s, 2013. fy oo oe : s. ns ou 
ent 4s, 195: 5 5 4 94 TH, - ; a ) 1931. 100% 100! 
I eS, 4s 85% S853 SOR i ; ie 40 Do 3%s. 1997 é . aan Vt 1 
ry ge S4 84 ’ s 9% §=693% 42 De deh 4. ta. - So MN ts. 1920... WOK DR 4 
Do ref 5s, 1955 vt S4 | 78% 745 = » deb 4s, 1934...... 14, 1 j 1933. 893, RRA 
Do 64s . JOD 106% 10644 106% + %& | 7612 4 x 1% Do I. 8S col 344s 1998 ° Qo Is, 48. 104 4 A. att) 
Do: 112 112 112 + = -& | 103% 102% 13 Do do re : . ae ae 18S 168% 10 
Do ref 4s. 195: 103 1024103 + 4% | 93 91 26 NYC &StI 93 rg 
Do registered 92 91% 92 + % % 92% 16 Do Ist 4s, 1035 101 a 
Do Louisv Div 31 Si 20% 90%, Wit, } YS O2% 97 a eb 4s, 1931. 100 Q 102% 105 
Do Cairo Bdg 4s. 1950. S24 81% SIK+1% | 93 90 a a no SYM, 194... 5. 105% 104 99% 100 
mM i Do St. L Div Sta, snl oe ee ee | 81% 77% 9 N y Don RY 48, 1983 92% 84 15k 105 
YK SO DoC, SL&N , AS 2 83% 83% 83%4 2 | 15h 149 : N Dock ds, aa SSI 76 gi) Os 
$9 17 ‘Ill Steel deb. de i9%0 arte ee ee | 101% 995% 202 dison 6s, 1941 SBR, ‘ 
91% 87% 4. Ind, lil & 1a 42° 1990), gait BP 2H — % | 100% 19% 3 NO? git B is, 1944... M0) ree 
2 , «& il: 3 2 | 95g » _ Att. .... zy ‘: 
401 100 | oo ea = 8, 1950, 91% 91 91% | 100% 99 : . Jersey ‘hs, 1932.) |) + Kay S: 
brn 101 % 28 Ind Steel ist 5a n 5s,'6 5.100% ee 10014 | 108 10014 45 N _4 & _ ite 4th ext 5s,’30. he : - 
4h 3914 178 Int » TAS2 4 102% 102% : | S93 r4 tL & P 5s 81041 ‘ 96 4) ) 
73% 914 441 oy ja dle 58, 1966 6S 66 67% - 13 | > nv. 45, A 5 SO on —— t ‘4 100 +: aca 4 
81% 63° 41 Do 6s, 1932. 64% 66144 2° | H & H 6s, 194 9% 89% 89% + % | jog! Mil Hi 
5 » Gs, 1932 poy fae is, 1948... 92144 91 92 4 WA 108 OO, Ton 
9 85 149 Do cv 7s, 193° 67% 68% 4+ 2% | Do registered Semen Rig NYG - 95, 9 sant? ine 
* ‘ rp s, ae , SK, R9 i | " rust 6s, 1940 ant p 5 + he 131 rs “4 
int Agr Chem 5s, 73 | - Do deb 4s, 1957 40... 95% 93° 954 + 1% use 101 . 93 1 
ome Agr Corp 5s, 677 = ‘ Ro ev deb 3%s, 1956._| wo 61 + 1% 102 4 103% 10 
. § ‘ o'2S, Wob maint ~ nM 
nt Gt Nor Ist 6s, 10414 104 % ~4 oy Do non-cey deb ry ee Wi DT 1, 10 ps 6 MO & 
Do adj 6s, 1952 721 | GH 55% 10 Do non-cy 3! a, 1963 661K GOK, 66%, % : ” 101% 101 
Ot Int Mer Mar col Sade | 55% 60 7 Do non- “V SAS, 194... 574 HR STig + 1 P Om & 106%, 10 
~ 5 2 Int Pa Ist 5s, Ser 83% 8 ; & 60 s D cv deb 4s, 1956. 64° 64 64° 4 1 102% 99 43% 
80% 76% 15 Int Ry ogg 91% | TOW, G57 - Vo non-cy deb 4s, 1955 65 = 64 5 n) 1017 
f 6 8% 18 Iowa Ne me —_ Am TS% be me 15 * Y,O & W ref 4s, ‘1992. 605 69 >A ] oe 4 O1% 10 
26) 9: F . st 5s, 6 > 3 Yo gen 4s, 1955 9% 69 19, Lp 50%, 8G 
2% si, _—~ ae oe 205; sgl, N ¥ & Queens ELL & P “100% 100% 1093 83 ae so 
= > Ist 83) ots a | ssi NF Ryettenn lak ae Mite 104 |e io is 
a Sate 143 KC, FS &M si ieee ena ‘Trust js 1942 ree % 95%, 84 
> 2m Le K C Pow OD. S5% Silk 88la+ 1% | 5% 33 1 cof d...... 51K 50% 51 . 1071 ‘ oat 
pa ao” 1 KC South: ge —_ 99% 90% + ¥ 10) Ile 10 wy fn h ¢ 42, ¢ of d.. Big Dy nit ws %) ( 106% sna 
92% 84, 97 1h os 7 = ; wo v2 10 ch és. ’5 f : 5 106 
i Site re 4 9% Do ref’imp 5s. 994 + 4+ % 6S 64 26 N Y State b Gas 6s, 1..100 100 100 + 120° 1044 asic y 
\ & St 65) -K C Term 4s mae 9% + % 2% 8S 5 Do ¢ 2 AS, '62.. 68 OT 67% 9514 88 1081, 112 
r 102% Be, 34 Kan Gas & El + 4 ee 2.) 86% 86% — &% 102% 97% 23 NY Pa cue Sa 90% 90% 90% ee a ae 910 a 
; 01% 13 Kavec as r als is RK 102 102144 4+ | 76 (6%_o17=«ON z is, Bs n0.s.0 102% 101. 1021 “| 100 on at f 
it 101 #0 83 Kelly Eto) Ts, 1942. 104 103% 1 ay 66 rai? on Y, Sus & W ref 5s. °37. 74 oo. hag ; re 2 S6la XS 
i} 7s a elly-Spg Tire ‘ ‘ 21s + ¥ oe 650% «28 Do g of. 4 72% 73 +1% / & X w i. 100% 1001 
j 8 S4 eily-speg ire Ss, 1921.100% 104 4 P v4 » gen 5s, 1940 4 m | Ss ! , 5 100 
; ‘ f r 1001 9S 514 30 WN VY Tol ae tone 61 59% & | 120% 10 3s. '42 RS , 
{ 874 &: 1 Kentucky Cent 4s, 1987. 85% 85% A: % 30 NY Tel 4%s, 1939.. _ 9% 61 +1 | 4 107 28S ig NK 
jp, Sim &2 7 Keystone Tel 5s. 1925 50% 85% 85%— 14% 110 107% 11 be a 2s 915% 97% 97%— Y 10” 99 , 15 4 
8% 75 + Kin el 5s, 1934... 87% 87 87 od 108° ; » debs f 6s, 1949... 11 : 6 | “ao ; 4 , 114 
7 ngs aoa” aos ‘ + 83% 106% 10 = 10 109% 109% - 971%, 92 oe 1941 013 
b ae 74 8 Do ‘stamped. v 4s, 1949 1S TRY, 78% + 4 TOY, 59% = a Y. W & Bow ai ... 108 107% ron | s is 105% 10)? ‘ \ 43 = 4 ro 4 101 
" % ao Ys < “ 75% 75% 75% — y, 100 ORY 4 are. Ss os, '46.. 70 4 1s ote sans ‘ ¢ 4h 7 
100%, 100 3 eines Co Lt 5s, 1954 ave ore a % 4 143 Niag. Lkpt & 6 'P hs 7 67% 69% 4+ 1% se 10 sett 105 104% 10: 
| 108% 1074 Siedie"a ce Ist_ 68,'25.100 100° 100" 110 104% 1 Don's W i... -..100 98% 100 , avi m4” '¢ t 55, "410180 se 12 
y & Co ev 7%s,'36.10714 107% 1071 ~ 106 103% ; Wo Ist 6s, 1958. 100% beady } ‘ 7% { f 5s," 1% 
ri f +- 34 ? liag Fs ‘ --.. 100% 1004 97, 97% 96141 4 
(im 14% 59% 29° LAC Sic AW ANNA T oa B® | 1024 100% ‘0 . ogee 3 Pwr 6s, “1932! 106° 10% 108 101.” 100 Hos ors 
: ae ~ Spas na STL 792 70% 125 Nort a Re s+ see+-101 100% 101 92 : 44 101 
11% 95% 154 Ser A, 1950 93% 92% 93%4 y 92? R65 1 Nort So ist & ref 5s, 61. 79% 784 79%4 1 rere , ) 913 
> =e & Lt of St a 4 92% “sk 1x Do . W div 4s, 1944. g1tZ 91% 9114 103% 100 : is, 1950. x74 
, omy ae = ts 101% 101, 101% + 134° 12548 59 = Do con és, 1906. fe Me 91% — B07 ag pit, Bhs, Bass 
Pz ] WwW Ist. ( 001%,— % 93% 9 fi were eee 314% 130 4. 44 113% 106 ) © 103% 103% 
i _- WR Ye 1 Erie&W ist ‘5s,'37.100% toot 100% 4. 123% 91, 42 Do Poca 'C & C 4s, ‘4i. 915 ae, WM + M% | Nine | gf 4 80 
' am a oe "Saige i907.) 28 26% 96% + 1%, | W2% 96% 59 Do és. 1952 6s, B, "48.05% 10414 105 + 1, | SKS "107 108i 10d 
sue Sih 88 8, 1987... 30) 79% 79% — 11 9% 92% 199 N Pewee s 102% 101% 102% + 1g | 87 i 4s, 1938!) 8s % 108 
97% IS 43 19 98%, 981, 98%, 21 03 yo s North Ohio T & L 6s, °47. 97° 9514 96 BT 7B | anode sod W38.. 88 NG XS 
y 4 1 9: 7 os; lo, ? 2% 2 Nor Ce yo 954% 964%,+ % | 102% 991 ts, ‘5S! S66, : SE 
102% 100%, 1 Leh Vy Harb isi’s 97 96% iKR+ 1 86% 83% 128 Northern Bac ie: anor’ 103 103 108 7 RT 831 6... 100K tae 1 
a 101) 99% 61) Lehigh Vy c. . 5S, "54.102% 102% 102% "| 2 © sz Do — ps 4s, 1997 8644 85 61 1 1 eae 102 10. 
| 102%, 101% 6 Lek > 7 oa 58,1933. 100% 10014 Hy +. | +4 . ‘ as 61%, . M4 A 4 6 5 xs 
ligh Vy Te 4 > 100% | : Do 4 196 % 61% 81% 129 6 8 WBS 1D ; 
, x1% « ek erm 5s, °41,102% 1013 s, 7, reg.... R41 i 74 2 4 122 ‘ 
Kite * Leh Val (Pa) 9 4 % 101% =. Do ref & 4 S44% 8414 4 108 P 199 7 194 ~ 
LY at 91% 4 con 45,2003 81 81 he < ? imp 4s, 2047. 6 Rat 22 29 29° 129 
‘ iy 1% Leh V con 4%s, 2003. . 91% 91% 8 ri % 4 Do 3s, 2047, ree 50% oie 85% Le | 100 95) 1951 107% 107% 107 
% Vi 9 . Val RR con 5s, 2003. 101% 101 1013, + % ‘ Do ref imp 5 c's o714 = i SR, ha 9714 95 : s 1930. WI NIL Hy 
if, 07 —_ : = Y 4s, 1945.... 871g 87% 87ig + 2 oY Do ref 5s, D, 2047... ie son 97K + 1% | 102% 100 : nte 7s,'42 96% 96 96 
4 2 Lex As ap vy fi 10r 107” 107 + i 9K 93 61 Mer tans : a 6s, 2047.107% 107 1071 4 ” io —" eit 98,51. 101% 101, 101 
120 pe av Fy 5s,'93 43 43 : ra 1051 > . States Pwr 5s, 1941. 991% 9K 24 O1L, 106 I #4 104 1921 ; 
) iggett & Myers 7s 13. + 1% > fe 102 8 Dd int rat fe ean ee ee ee e < 2 10 
} 101K, gr givers is, "44.118% 118% 118%, Vv 964%, 945 Do Ist ref 6s, B, 1941..105 104% ‘Je co 
é . 92 0 9S, 1951.. ; "100% 100 8% — vA % 1 Northwestn Tel 4%s 1934 961 % 104% 4 9x1 , 101%, 1011 : 
} H ¢ 2 Long Island deb 5 a 100% os, 1 96% 9614 964% + 11 a4 4 101% 101 
Stl, ae € 5s 1937 91% 91K 911 100 gx , 4 ‘ R544 82 ) oat? oF ( 
| ie Do unified 4s € 3 A M%K- % po 4 OHIO RIV gen 927 ) “4 7 
t Sil Ss, 1949 R41 ; > 2 F i ‘ 5s, 193 99 an 1901 ac 4 3 
| O14, Do ref 4s, 1949 saty sa a. 1124, og 3 Ogden & L Ch. 4s, 48... 74% 74%, ony, , "=~ = 
07 se ; : ; 2 S44— + atl 5 lio P Ser ref 74s. *4@ ‘ - by 
97% ro Be n 4s, 1938 911%, 91 2 2 i) 111% 107% 12 s ref 744s, °46.112% 112: a 58% 51 a or 
{)) 7% 11 we Se, set . 97% O7% By 104° 9RI. 29 oan Riv oe es 111% 11oe eg { fs | 51% 341 ‘ 4s,'60.. Bele 36 P +4 
can 9 Louis Gas 116 1154 tx 99 96% 43 tiv Edison 6s, '48..104 103% 1031 | 104% 1028 : 1960 88° 37 at 
ouis Gas & E 5s, igh 5M i _ 96% 43 Old Ben Coal 5s, 1f 4 103% 103% — 1 at “ 3737 
991, is Gas 2 5s, 1952 99 97% 7 99% 9 al 5s, 1944... 97% 971% 97: 4 110 108 3 Loans : 
f i So 3 ae A oh Se | eh 1 nt rane Be oates Mg ot tf | 184 joa? 4M tg 
, 95%, 91% 22 4 7 Ark 5s, 1927...100 ~ s 101% 10K , »w i s 5 Ro 7 2 Wn D ih . 
/ 107% * 108% is Louis & Nash unif 4s,'40 95% . 7 y 90Le _, r Oregon & Cal 5s, 101 107 100% on Re i a . 
a i 105% 101%, 3) sDo ret Be3 107% 107% M1 o7% veK 39 One one NS "4s, 1946. 90% 90%, ‘Moy 4. "1 86% R21, °°” ae” o 
ye a 102 10014 5 no oof ae, 2008, ; 104." 104 i 107°” 103% 12 > oe ie ref 4s (1920. 97% 97K 97% 4 | 10034 100 - Wn 4s,"50).| 86% kOe oe 
i 2 9 .. 931 ( ” 85 “1s aan Is 5s, 1946... .107 », 96% + he ae aap hs ra ' 
_ "1 Do ref 4%s, 2003 3 = — ¥\y 1004 = 155 Ore-W RR & N ref 4s,’ ‘Gian —_ 106% + % 92 QR 14 . 27). 100% 10014 100 
Do Nash, F & Sh°5s,’37 aa A DD + 9: . oe 39 Otis Steel 8s, Ser A, 1941.1001 : hs + 1% 62 03 L, 5s, 1928 89 RK 16 
¢ 9 Do St Louie Div f5°a0 1 101 a 5K SO% 34 Do 7s. 1947 4 99% 100% 4 1, 99% 93 so = 
1 Do S & N Ala 5s 1563, 65 641% + % 94 «89 PS BO es 95% 9% 95 + K 10014 9s st 6s, 1942 994% 97 99 
10 Do So Mon it 48 ¥7 = ~~ + 2% 9s g3l 70 —. COAST Ist 9114 911 911 1 101% 9S,'33. 100% 1008 10M: 2 
gis 6 ; Be 4 ac Gas & E 5 Qs +e & 1OMD% 
r Do Atl Knox & C R. 55 92% 91% gost t % be oS, 4 ~ Seat: po gt A ss, é 97% 98 Pia LO 0 101% WL 101% 
132% 113 MM ‘ o As 00 98 § Pa a. eo. a : 5, 995% a | aie ate 1 r . : _ 10s y 1027 
02 99 44 pAGMA COP ev_7s,’32.126% 121% 1261 ' 102 99% 55 Pac 7. & Lt 3s, 1630.:100 991, pi, ge | 108% 102% og vie: BN IS 
: v +24 Manati Sug s f Tis \’4! 2 Ye 12644 + 3% 9 99 & T Ist 5s, 1937. .102 Q 4 ”0 ' il Gs, 1942.10414 104 
4 aT) 73M k, 1448,'42.100% 99% id 921%, 186 Do . 7 7. .102 10114 101% ri m | cand? A j ’ Pet 04% 4 104 
anhatt 100% ref 5s, 195 99%, 98 ts, 194 4d 
an Con 4s 291 2 4+ Z 118% 163 2¢ . 92 . 98% ¢ > 4 % ‘ 941, 93% 4 
, 1990 6 61 ‘ fe 1396 } P, % OX RX a i 
2% 615% 42 + Lose, 1042 v an-Am PRT tem ‘Gs, 34.116% 1 »+ > 14% 1021 ‘ 991, 9MY, Gu 
se 6 13 Do equip 7s, 1930 “106 114 114% 23, nT T) R41 14 104 1036 Be 
M4 iniva 106, ly, 107 1041 £, ts 2008 Bim N7hl ten 
An 108%, 106% 1087 
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’ tales High Low Last Ch’ge , Range, 1925 : Net , Range, 1925 - - ee 4 
one <7 Net High Low Sales ; n “ High Low Last Ch’ge High Low Sales lg *5() 7 oh “6. wes 
104 100%, 36 United Drug temp 6s,'44.104 103% 103% My 93% 844 30 Va S W con 5s, 1958.... 938% 93 93%+ % 96% 92) 17 Do fdg & re 44s, 5 96% 95% 96, 

11 ys * 37 Un Fuel Gas f 68,A,'36.100% 100 = 100 % 102 96% 111 Do Ist 5s, 2008 .102 101 .101%+ 1% 112 109% 8 mn Oe — oa a, et 4 + * Eb 
: . aul Can tn 100n. % 1042 : 8%, 106% 117 W'house E & M 7s, 1931,.107%4 107 é a 

r y | 8 ‘ ank Cz s, 1930.104% 104% 1044%+ % = “ - 108% 4 } house © & M is ong : 
10514 LO R Union Fan Bais) he "36 S00 9% 9K 97% 94% 976 WABASH 5%, 1975..... 97% 95% 97% + 1% 96 §©90% 34 W Va C&C 5s,'50,int cfs. 92% 91 91 % 
100% 90% 8 Do fs. 1926, stamped...100 99%100 + % | 101% 100% 25 Do Ist 5s, 1939 -101% 101% 101% + % | 75% 68 41 Wheel & L E ref 4 AS, 66 "100" lof Loe 
744% 69 10 Un Rys of St L 4s, 1934. 6%« 69% 69% 4 97% 9444 40 Do 2d 5s, 1939 +. 91% 96% 97% .. 101, 99% 1 Do Wheel Div Se, 1005.18 1S ae 1 
Sie 5 U' S Rubber ref 5s, 1947.. 88% 8K S8%+ . 83% 77% 7 Do Ist lien term 4s, ’54. 80% 80) 80%+ % 18% 72 y Do con 4s, 1949. . $49." 6614 6614 66% 2s 
Wile 104% 53 Do 7%s, 1930 106%, 106% 106% 99% 89% -35 Warner Sugar 7s, 1941 97% 95% 97 674% 63% Wilkes « Hast 5s, 1942. Qs 4 ssig on™ 
102 10014 10 US Smelt R & M 6s,'26.101K 101 101K+ % 874 77% §8 Do 7s, 1939.. 8344 83 838 — %& 91 16 4 Wickwire- leposit.-. 35 A — = 
105% 103% 3 U S Steel 5s, 1963, reg...105 105 105 % | 102 9014 2 Westchester Gty 5s, 1950.101% 101% 101% ~~ oe 2. SS oe. 801 80% 80% 

106% 104% 175 U S Steel 5s, 1963 106% 10544 105% % 100% 98 99 Western Elec 5s, 1944 . - 100% 100% 100% 7 8014 80% a2 Do stampec EPS ans “soa a, Re ,, a 
104%, 102% 32 Un Stores Rity 6s, 1942. 108% 103% 108% + % | 102% 100% 22 ‘West Ky 7s, 194. - 102% 101% 101% + % | 103% 102% 30 Wilm Sioux ze 2 933.102 10134 101% + 
90% 83346 Utah Lt & Tr 5s, 1944... 90% 89 90% +4 1% 6744 63% 204 West Md 4s, <2. .++ 67% 66% 674+ % | 102) 99% 63 Willys-Over 6%, 193: 99% 98 99% + 1% 
o7te 91 180 Utah Pwr Lt Ist 5s, 44. 97% 96% 9714 + & 100% 99% 2 W,N Y & Pa 5s, 37 _— 100% 100% ‘ 99% 915, 207 Wilson & Co Ist 6s, 1941. 99% 9% 99% + as 
100%, 08% 1 Utica Gas & El ext 5s,°57.100% 1007 100% % 824, 79% 3 Do 48, 1943...... ts 80 = 80 % 76% 35 140 Do ev 6s, 1928.. 2 70% 70% — 1% 
—— | . Ds the . - O47 O7T% § O71 + 5% 964% 9014 145% West Pacific 5s, 1946 : 96% 9% 954+ % 75 6% 20 Do cv 6s, ctfs, 1928. ; 70% 70% 1% 
97% 73 1915 VA-CARO CHEM 7s, 1947 97% 91) DTA + OA” p , an ; ( 3% 103% 108% + % 73% 3 11 Do 74s, °31, ctfs of dep 71% 70 70 K, 
outs 71% 40 Do etfs of dep 961% 92% OG M% 104% 100% * wh a S _— so aust sagas = ont Bit %, 77 53% 69 a ae Ks,’ rt 70% 69% 69% 114, 
ee ' e > : 9? $1 99 x 2 2S a ower 5s, lf - ISA YS'A— /; v J 25, s - 7 . 3 
we 6S 5 Do st amped _. ; ryt = m4 = t % 106i 104% . Do és, 1958. 106 105% 105% 102% 101% 35 Win Rep Arms ri 2,” : 41. ie 101% 101% 
03, i Zs Do ev vis, ‘c 20 f ep 1 5 107% 105% 36 Do 7s, 1946... 1065% 106%, 106144 rs 814% 78% 48 Wis Cent gen 4s, 1949.. 81 80 1 ot 
‘ -" . h st warrants.. 65% 62% 64%+ 2 9914 9314 3: Do 5s, E, 1963 9914 98% 9944+ 1% | * >. ee Pe a = ee . 
, and = —_ wats = oii, » oie gift 10474 100% 24 Do 3's, 1953 E 104144104 104 — % 99144 9544199 YOUNG S & T 6s, °43 9914 98% 99%+ % 
oy, ¢ wy r . entes Suga ‘3, ‘ 2 2 <P = . ie~* aoa f ; « 
ie Ho 3 ie Virginia Ry 3s. 1962 10144 100 100% + % 86% S14 —— oe ~ rine : Fo = Pt, z * Total sales $59,547,300 
ay 9 ; ic d 5s, EB, 1926. .100% 100% 100% | 82% 79% 37 0 registerec tt / = - 3 A — 7 aka” 
7 — 16 ve wy r leetred 5s "34 97% 97% 9TK + % 102%, 99% 26 West Union col tr 5s, 1024 101 101 — % Grand total $87,459,000 
-_ wine . omer ” 1995 e, 1925 Net Range, 1925 7 Net 
WEEK ENDED SATURDAY, MAY 23, 192. High om "eel ales High Low Last Ch’ge High Low Sales High Low Last Ch’es 
Trading by Days 5% 24% 10,500 Goodyear Tire & Rub.. 31% 29% 29% — 154 11% 3,206 Wilson & Co, new, w i 14% 13% 14 % 
: , Poreig 5 ies as ¥& 35 26% 1,900 Do Cl A, w i 32-30% «30% % 
Standard. Miscel. Dom. Foreign 211g 15% 11,100 Grennan Bakeries (1). 18% 18 : > 68 — , 2 ra : 
Industrials ‘ite Oils. Mining. Bonds Bonds. 199% 9 1,500 Grimes Radio 14% 13 13%+ % iy, «(70 1,204 Do pf, w i 70%, 7 
Monday 269,135 55,170 37 640 58,920 | $863,000 my Oud 7™ 6% 2,800 Happiness C S, Cl A 7 6% 7 22 («12 600 YELLOW TAXI, N Y. 12% 12 My % 
Tuesday 279.385 79,885 114,900 Lr eae myn 1% 15%, 1,100 Hazeltine 17% i 7 + % RAILROADS 
Wednesday.266,770 112,190 166,130 1,114,¢ 366, 3 1% 700 Heyden Chem . 1% » 2 TS a1 — < ‘LY , ' , - g 
Thursday. 209,830 102.455 77,880 1,064,000 213,000 | si 467 1.500 Horn & Hardart (+3).. 54. 48 54 +7 oolt sat S50m Wickal Blak toe et ot ot ;, 
Friday 224,615 105, 965 86h "900 118,510 987,000 322,000 107. 105 20 Hercules Powder (¢8).106 105 105 87 wit itt eo . ate, new, W a 4 " a oe ib 
Saturday W9.160 37,285 41,430 45, 710 451,000 136,04 110 104% 40 Do pf (7). 110 106 108 + 3% Ay iy 2 Do pf, w i 4 R } 1% 
a - ar nam ek 97 4 3.2 ITERCON J ¢ i 9%+ % STANDARD OIL SUBSIDIARIES 
om : ——- = > ) 1 562,000 9% 5 3,300 INTERCON RUB 9% 3% 9% 4 
Total. .1,348.895 492,950 324,800 582,050 $5,624,000 a0 43% 37%4 2,200 Int Match pf (2.60).... 42% 41% 42%+ % 26% 18 17,800 ANGLO-AM (0c) 26 8 244 \% 
INDUSTRIALS 12% 7 1,000 Int Concrete Indus (1) 11% 10% 11K%— % 4 2% 1600 Atlantic Lobos iy sy mn 
Range, 1925 Net 16%, 37h 800 Inter Utilities A (3%). 40, 37% 37%— 1% 12% 6% 1,200 Do pf 123% 9% 12% + 3% 
High Low Sales High Low Last Ce vi it =—% 2500 Do Class B 10% 84 BA—2 | 539° 205 140 BORNE-SCRYM (412).212% 209 212 2 
2% 35 wi \D OR KP&L t,, Bs m ‘0 9 1 2,40) JONES RADIO 2 1m 2 + 72 58% 310 Buckeye P L (4) 3s 61 @ +2 
1 ‘ 40 ) (7) > '/2 T ] - eo . ro "rh , 7 * ‘ . a i a . 
“at e 100 Allied I 1 uckers, prior pf 50 O 1) 23% 21% 300 KEINER WMS S(1.60) 2 ; 4 1 0 18% 100 CHESEBROUGH (2%) 60% 60% 60) 1% 
44% 68% 11,600 Am G & E, new (f1).. 84% 82 St + 2% 31% 18% 4,400 Kelvinator (1%) a? art eral 1% 15) 110 10 Do pt (7) 114 114 { i 
uote Gig eon Bo ud (6) 4014 8S RK % 70144 64 1,800 Kraft Cheese ($144) 70% 67% 67%-4+ Ay 31% 21% -86,400 Continental n (1) 26% 24%, 26% + 1% 
13h, XY 24) Am Hawaiian S S 9 Se NM »” 231 1 2,600 LANDOVER HOLD’G 150 86132 360 Cumberland P L (12) 147% 146 «146 1 
174% 137 200 Am Lt & Trac (7) 72 1644 168 + 2% CORP, Class A. 23% 22 238 +2 1% 10 400 Crescent Pipe Line 12% 11% 12% 1 
wo OF i Do pf (6) ty ee 2 | 132, 82 a ge tr = ee . {| 6 7% 220 EUREKA P L (4) 80 76 80 BY 
71 % 42,400 A Pw & Lt, new (f1) 6% Hey Ol? =< nw) 3) 2 4 Oal Ctis, nm, (1%). ox os vom T ‘ 50 som 3 — Rr , oe ‘ 
ou . Ti20 Do pf (6) : S914 ve 87 78 250 Do sales (8). 80% 79 79% = A en eee Al. 4+) a” » 
0% 4%, 100 Am Rayon Prod, wi s07% 2M i) 7™ 3,500 Lib Radio Chain Strs. 8% 8 SK+ % os M io new pf (8) 104% 
3814 26% 26,000 Am Superpow.Cl A(60c) 35% a” 10 8% 500 MARCONI WIRELESS 654 42% 83,100 HUMBLE (1.20) 65% 
40% 27% 110,800 Do Class B (60¢) 10% “*, OF LONDON 8% 8% 8% 15444 127 430 ILLINOIS P L (12)...145 
26-24% «=1,000 Do prior pf (1%) < i 1,950 Mengle Co .. ; 64 34% 56% — 1 34% 27% 51,900 Imp Oil of Can,cp,n(1) 34%4 
44 3% 400 Am Thread pf (2c) , iw 100 McCrory Stores, war.. 52 52 52 + 6 S4 69% 60 Indiana Pipe Line (4). 754 
20% 17% = 1,900 oe ee andy, i? 100 Do new (41.60) W% 90% 90% + B% 285% 22% 58,500 International Pet (25c) 27% 
x3 73 ih) Appalachian Pwr... -- 1O7 ait 00 Mesabi Iron 2%, 2% 2%%— &% a , 4 anes on oe 
94, 84 150 Armour Co of Ill pf (7) 88 3% 14,600 Middle w est U til @) 97 2 92 9444 + 2% = — sams ape a . _ ene 
15 11% 4,000 Do Class B 12% 4 530 Do prior lien (7) 105% 104% 104%' % 25% 22 700 NAT'L TRANS (1) 23% 
Mu 46 4,406 AssoDryGoods,new(24) 54% D4 110 Do pf (7) os 97% 96% 96% + 214 79 58 170 N Y Transit (3) 63 
34% 254 18,300A G & EO A (a2¥4)... 34% on 35,600 Do rights, w i. 24 2 m+ %{| S88 81% 10 Northern P L (6) 82%, 
1% .76 2,100 Atlantic Fruit & Sug. .o6 4 30 Miss River Power 4 47 7 75% 62% 3,600 OHIO (2) 69 
4S 4h, 1.200 Atl Port Cem, new.w ti. 47 4 600 Midvale Co .... ” 94 24 24 44% 31% 600 PENN-MEX F’ L (500) 33 
n00 B SCHWARTZ CIGAR, 900 Moore Drop Forging, “66 eet 6514 50% 54,200 Prairie O & G, new (2) 62% 
Cl A, wi 16% 16% 16% , Class A (1.07) Te G8 C8% *® | 126 106 1,310 Prairie Pipe Line (8). .121 
0 Borden Co (410) 142% 142% 142% 1% “) Motion Picture 17% lim 17% 25 9 2 _ . 237 
10 Bot ¢ 2,200 Music Maste 9% &% 94+ % | 24 200 420 SOLAR REF (715)... .237 
10,700 Do rights, w i 3 1% 1% , iw a See +: Sa a ah ae. 210 South Pipe Line (4)... 84% 
400 Do exch stock (4) 73% OS GS — 4% 200 NATL LEATHER.....) 5% 5 5 + | 197 139 1,205 South Penn Oil 180 
4) =Do pf (6) 113 107 109 % 5,740 Natl Power & Lt (6)..305 288 290 —l1 84 34 "20 Southwest Pa. P L (4). 67 
100 Do sub stock (4)... G8 G8, 65% — % 30 Do pf (i). + + 00 208 2% Ton | 70 59% 96,800 Stand Oil of Ind (2%). 68% 
200 Bot Cons M, Cl A (4). 46 ie ? 500 Natl Tea (8)....... . 305 278 298 +23 46 30% 10,500 Stand Oil of Kan...... 39 
2,400 Br-Am Tob coup(Mixc) 28 27m * 20 NY Telephone pf(6%).112, 111% 112) + (% | 124% 114% 2,200 Stand Oil of Ky (4). ..120 
700 | Do reg (Mbjec) = oS % 6,700 Nizer Corp A. 45% 30% 45%76 | o70” 240 "150 Stand Oil of Neb (10). 255 
1,200 Bridgeport Mach 1 610, 68 3 5,715 No Ont Lt & Power.. 53, 47% 30%+ 4 | “tay “gi 19,800 Stand Oil of N'Y (1-40) 44% 
500 Brazilian Trac, L & P. 53% 51% 53% + 2% 29,600 Northern Ohio Power.. 11% 9% 9% — 1% | 369” 339 "250 Stand Oil of Ohio (10) .362 
1 Brown & Williamson 330 North States Pow (8).115 111 112 . 123 117% $220 Do pf (7) 120 
Tob, Ci B (6c) 13% 13% 13% 4 ss 20 Do pf ee - 98% 98 98 T ve) 7 16 520 Swan & Finch 17% 
163121 395 Bucyrus (5) 163 159 «160° + 2 8,600 Do warrants ee ee ee ee eee eles ae 91% 
70M OW) 1,700 Buffalo Gen Elec, new 70% 66 66 'f 2,000 OMNIBUS v t c...... 14% 14% 144-— % =o bi Sey 2+ Melee o% 
1A, 1S w wereenane rw “Mac h 105 105 (108 ‘ 400 Oppe nheim-C ‘ollins . 42% 41% 2144+ 1 MISCELLANEOUS OILS 
new p ) ~~ <a - S 5 y "WR(8).140 139% 140 81 2% 31,200 Am Maracaibo Co . §1 
32 prY, 1) Butler Bros. (2%) 32% 329% 32% d 150 PENN Ww AT&I 4 4 + Bee / Me ; ) Co... 8 
111.110 5h) Campbell Soup pf (7).110% 110 110 % i 2,500 Pathe Ex, Cl A (s 5). - 50% 50% 3 Sm «OO 3,300 Ark Natural Gas (32c) 7 
ws teas p 2,700 Power Sec ....... eT 18% 19 +2 5% 2% 2,100CARIB SYNDICATE 414, 
127% 1M) ND CAN ORY GT GER  iozm 118% 123% + 3% | 104, 102% | 100 Pet Milk pf (7)... 102% 102% 102% + % | 212% 175" T300 Cities Service (10) 194 
AT A) << 118% 4 24 T tha 54% 3314 15,400 Power Corp of N Y (i) 54 51% 61%4— % 43 35 15,000 Do com, new, w i 38% 
12644 80 1x0 Do ¢ ‘lass B @) 1g 121 2+ 42 | 280% 278 20 Pitts Plate Glass(+18).279 27844279 — % | go 77 200 Do BB pf (6) 82 
au 1, 9,600) Car Light & Power ay 5 ra - Sy 44 40 2,600 Pratt & Lambert ..... 44 42 44 + 1% 7% ™% 600 Do pf B (60c) 754, 
425 sn) TOO) Carolina Pwr & Lt (6) +18 400 101 ; 44 38% 100 Prophylactic Br (42.25) 41 41 41 4 2 8214 8014 1,300 Do pf (6) 89 
7! 79% 200 Cent Aguirre Sugar (6) S2% S2 Se an] Ba tal 60%, 49 1,310 P uget Sound P & ¥, (4) 60% 575 DRG + oh 21% 17% 1, 100 Do krs’ shs (2.10) 19, 
07 75 60 Celluloid pf (8) ; sO * 126 118 245 Pub Serv of No Ill (7). = 118 119% 2% .60 32,300 C olum Syndicate 2% 
26 Ww 7,900 Cent ¢ Iron Pipe (1'4). AS 1m I L xi? v7 961 Ce We BE OD cscccsccess 96 97 : 144% 8% 8,400 Creole Syndicate 2 
20% 12% 17,300 Chapin-Sacks = 28 20%, TZ 46 642 1,000 Purity Bak, Cl A (3) 45% 45 45% % 12% 12 8,400 Crown Cent Pete 12% 
33%, 20 100 Chicago Nipple A “0% io at #8 | 30% 34 900 Do Class 'B.......... 38% 38 38 ; 700 DERBY 0 & R 51 
Wy. 12% 100 Chicago Nipple B ctfs. 12% 12% . a hs 09 «92 TO 20 BE Csixccexcasss 99 97% 99 +5 an ot® oo. CD ; 0 & ont? a os ‘i 
m7) «11a 30 Childs pf (7) 116 116 «116°=«4 : ‘ ; coll aggre A 27 «= 2 Oo p “i 3 2 ho 
2414, 12° 2,000 Chatterton & Son (S0c) 23% 23% 23% of? | 46 64 2,800 Nee dea N TYPE, 42%, 41% 41%+4+ 1 1% .87 4,800 EUCLID ‘ 1% .% 1K +.15 
oe °}60UCT702 2 500 CC sle » U6 SS 5 + A a me Sh cocccseses ~73 * a7 4 a ‘ 3 
4, ; a4 ans ar. iation : 6 24% onl, i Oe 113 961 / xe 8 8S re 113 10954 110 2% 1% 400 GILLILAND y t « 1% 1% es % 
ox x0 ” Do pf . OS Q& S | 43 35 900 Reid Ice Cream (3)'.... oe 38, 39 + Ri 3% 1% 1,700 Gibson ; x. —" on™ te 
. 7 4 ’ > | » J a7 5 =»n . } , + » 
173 106 «=—38,100 Com'wealth Power (6).173 145% 163% +18% 101-90 7. Mug SRS > i % re 71 “631 1,600 Quit ayes, Pa (14 8% 66 “67% 42 
SS 79% 5 Do pf (6) x5 824% 84% + 2 23 15% 6,900 Reo otors (71%) eneac 19% 17 be) 9% + 2 71 ‘% 7 7u oO a) 18% 6 71h, 2 
84, upie Do warrants 84% 57 71 +14 | 14% 3% = Rovo pas. tr ctfs. ai pm ae a 3 % 1% 2% 1,900 KIRBY PETE (25c) 4% 3% 3% % 
137 133 — 50 Com’ wealth Edison (8).137 137 137 | 4% 47% 204 Rosen m irain pf (4) 48% 48% 48%— % ™% 5 43,700 LAGO PETE ti 5 5% %, 
4% 31% 33,900 Cons Gas Balt, new (2) 44% 41 4214 11% 9% 00 SERV EL, Class A.... 10% 10 10%+ % 144 .75 200 Livingston Pet ™% 11 rr 
125 18% 12.720 Cont Bak, Class A (8).1! 22% 11944 120% Im} 2 22 100 Sieberling Rubber .... 2 _— ae = 2 1% .50 200 MARGAY 9 90 © 10 
2014 21% 56,100 Do Class B 26 26% | 253 192% 40 Singer Mfg (10)......240 235 240 —10 4% 15, 800 Marland Oil of Mex... 4 | 3% 4 
9 91% 2,200 Do pf (8) 97% 95% 97% ye} 21 12%, 5,400 Silica Gel ......'...... 21 «417% 21 + 3% 37" 10" 26,000 et ong ; 30 18 .28 +13 
iy Ne 1,600 Cont Tobacco 19% 18% 19%- rig 16 4% 500 Sleeper Radio ......... 5 4% 4%- H, a ; oooh a “it 130) é 1% a — 
44% 37% 4,500 Coty, Ine (3.80) 44, 42% 44 + 1% 108% 10114 180 South Cal Edison (8) . 108% 107% 108% + 4% > we 18.600 Mount: rm Prod (741.80). 22% 21144 224+ % 
1%, 35% $1,900 Cuba Co (4) 37% 36 36% — 2% | 107% 104% 30 Do A pf (7). - «+++ 1OT% 107% 107K — & am ™ ° Mo 7 . heer _— : 
26 oy 700 Cuban Tobacco 25 23% 25%+ % V34y SS 168 Do pe BE OB)... ccccsccs 92% 92 2 % aA 3% 2,000 NEW BRADF ORD rg oY 4 + ss 
22 13 21,000 Curtiss Aero & M 18% 21% + 31% | 110 106% 10 Southwn Bell Tel pf(7).110% 110% 110% + % 11% 6% $%§$3,700 New Mex & Ariz Land. 9% 8% NK * 
74S 1,600 Do pf (5) 6844 74 +6 107 =52% 15,600 Southeastern Pw & Lt. | +4 92 11% 84 1,600 New York % 1% 11 + % 
33, IS, 90 Curtiss Assets 26 33% + 8% 10 O4 95,000 Southern Coal & [ron.. ( -f 06 344 3 200 OHIO FUEL CORP “(Q) 32% 32% 324+ % 
; ? 57% 36 ‘ 3 rig 5 5 z 4: = 4 “) de 2 2 2 
34 18% 7,000 DE FOREST RADIO 21 23 . | So Se Se oe oo - ST% 5% Set tb 1% .90 1,300PEER ..... 1% 
20% 10 700 Doehler Die Cast 138% 44+ % om 12" ane “ = A 19 19 19 sit 5% 16 6,200 Pennok Oil, new (1%) i + 254 
1300 («119 250 D, L. & W Coal (t7%).127% 126% 126% 1% a" 2 > 300 Stats, mote a A (1.50) 7 ™M + "Se 301 ; 3.4 ”) RED B ANK ; ly Aw 
35% 12% 6,000 Dubilier Cond & Radio 184 15 15% — 1% te, 6S, 6=(2aee Stats Motor Car... .. * ame ont o = 2e : Pom 24%, Q 
1% 50 200 Du Pont Motor 60 51.60 04 35% 25% 3,500 Swift Internat (1.80) 26% 25% io, — % 25 22% 13,300 Reiter-Foster “4% 
314 2h 1,000 Dunhill Internat °6 2% 25% “1% } 120 109 570 Swift & Co (8)......... 111 110 110 iy 8 76 7,300 Royal Canadian sub. 1%, & 
21. 5 7,700 Durant Motors 16% 15% 1% Y 68% 484 17,200 TENN ELEC POWER 68% 61% 68% + 6% 9% 3% 3,600 Ryan Cons . ps nl 
3% 20% 1,700 Duz Co, Class A 23% 22% 23%+ 1 | 82% 7: 775 Do 2d pf (6)........ 82% 81% 82%+ % | 84 6% 500 SALT CRK con (60c). e+ 
. . " 3 - | a : P 71 7 = 7 a > ’ > 9 ‘ ~ey 1 
76%, 7) 1,300 ELEC AUTO LITE (6) 764% 74 9 75 | 22% 6% 1,800 Thermiodyne .. Su vA we = | 3 7% 24 13,900 Salt Creek Prod (2.40) 2 27% + 1% 
9144 55% 127,000 Elec Bond & Sh Sec(1) 80% 73% 744+ % | 25 A ae of nny OS EB) Radio by, 3% 4 2 36 34% 2,500 TIDAL WAVE,new,wi 36 34% 3544+ % 
hy 105 103 108 — 1 | Tome Mig Te 7” Fay | 12 2% 20,600UNITED CENTRAL... 12 10% 11K + % 
ay 47 ) Ble ~stors, . > 2414 é MIB... . eee eee f f ‘4 - ’ Atv dinates 5 
cee tee a wattante attached SOK 82 Se%— % | 15% 16% 160 Tullp Corp Gi)....- wit 15% 154+ % {% 3% 8,800 VENEZUELA PET. % 1% m%— % 
= | x - 7 x ‘ ‘ - ™ 
30% 46 3,400 Eureka Vac Clean (1). 48% 47% 47% 4 73% 65 3,500 UN CARB & CARB (5) 70 68% 69% + % 7% 5% 18,400 WILCOX O & G (40c). 6 % 5% \% 
16 13 0) Elec Railway Secur 14 15% 14+ % | 45% 25 34,200 Ur. Gas & Elec, new.. 45% 36 4144— 1% 7 3% 1,800 Woodley Pet (71.05) Be «AG ry My 
2 30% 200 FEDERATD METALS 31% 31% 31% .. | 68% 44% 25,800 Un Lt & P, A ($51.60) 6% 55 66 +9 | oF 05 1,000“Y" OIL & GAS 05.05.05 
327-462 140 Ford Mot of Can (10)..498 485° 485° —10 | 4% 41 200 Un Shoe Mach (2%)... 41% 41) 41 — % ent 
1% 5 200 Film Insp M... 5 5 1 | 11% 5% 6,800 Un Prof Sh, new (60c) 7% we i . Ww MINING 
25% i6% 16,900 Franklin Mfg 2th 195% + 4% 1% .75 #0 U S Light & Heat 1. 1 1 +. 36 07 9,000 ARIZ GLOBE COP 2” 20 20 02 
Si 76 600 Do pf (7) S87 84 + 1% 54 5 100 Do com, new.. 54% 3% 5% + . . ayprigen ts, oA Be te yd 
33% 7 1,500 Wreed-Bisemann Radio 8% 8 é 2% 1,806 Do pf ......... 2% oat on® P 19 = .10 1,000 BUTTE & WEST. 2 4.12 (12 +.02 
OK ot 1,500 Freshman (C) (2) 10% 10% K 28% 24 1,000 Univ Pictures ...... 25% 24% 25%+ 1% 5% 3% 14,800 CANARIO COPPER me 54% 5% Ke 
9% 246 27.000 GABRIEL SNUBBER, 29-22% ~=—«8,100 Util Pwr & Lt, A (2).. 29 26% 29 +2 1, .40 12,200 Chino Extension 13, 1 lk + % 
i Class A (2%). " 2014 27% 28 + % | 116% 65 15.775 VICTOR TALK M (8).100 8&4 ee 4 2% 2,500 Cons Copper, new 3 2% 3 
1,400 Garod ' ; a. 2 2 ao | on 8 1,900 WARE RADIO ....... 13 9 12% + 2% 4 3% 1,100 Cressons Cons (f40c).. 3% 3 354, \, 
1,300 Gen Outdoor Adv g.AQl) 45% 44% 45 : | 16% 14 900 Warner Bros ; Pictures. 15 14% 14% .. 20 09 1,000 Cortez Silver 09 09 9 : 
100 Do v t etfs 22 21% 21% % | 17% 15 22,000 Do Cl A (1%) % 1% let 1% 04 = .02 1,000 DIVIDE EXT 03 03 038 01 
400 Georgia Lt, Pwr & Ry 62 598 58 +3 = | 23 23 100 Western Pac, new, w i FF Fy 23 +id% 7  .Bd 2,600 Dolores Esperanza Bb OO > +.10 
10 Gen RI Signal (17)... . 128% 128% 128% .. oe 2. ee eee a So Soe A Tied 57 14% 5,700 ENGINEERS GOLD.. 49% 44% 47% — 2 
275 Gen Gas & Elec 10144 100% 100% + 2% 95 85% 220 o pf (7).. tee 2 le 4 23 7 6.000 Eureka-Croesus 13 12 12 Fo 
50 Do conv pf. ... 100% 10014 100%, + %&| 40 15 2,600 White Rock Min Spe, : , > : ° — 3 = = = 
9,900 Gillette Safety R (72%) 60% 674 6844 + &% MOT, CU O6 Oiiecc. ccc 354% 36% % | -58 .10 3,000 FIRST THOUGHT 15.10 15 0 
200 Glen Alden Coal (7) 127% 127 127%4— %&% 40 14% 6,100 Do new (2). 40 334% 38 24 40 «05 42,000 Forty-nine 30 15 .30 
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THE ANNALIST 


1925 Net 
High Low Last Ch'ge 
103% 1035% 103% 4 
oo 111% 


Monday, May 25, 1925 


Range, 1925 
High Low Sales 








Net Range, 
High Low Last Ch’ge | High Low Sales " 
08 .02 4,000 GOLD ZONE DIV.... .05 .04 .05 +.01 104% 103 7 Bethlehem Steel 7s, 1935.. 
10 .06 1,000 Golden State 05 .05 08 —.01 | 112% 108% 7 Can Nat’l Rys 7s, 1935.. 
07 17,000 HARMILL DIV 08. a 94% 92% 13 Do 4%, 1954 Day 94 9414 + 
‘07 24,000 Hawthorne as Se ae — TT fa a" _ e Service Ts, 4 = | 
“46 igo ; ’ “143, v 2 6 o Ts B i. 2 8 2 t 
4 12% ‘ S Hiiitep wes vaARE 14% 3 14% oe 106 98% 88 Do7 101% 101% 101% 1015, 10114 
13% 3,500 Hollinger Gold M (65c) 15% 15, “15 113° 109 Yo &s, E19 ss 271194 i 9944 25 Ole Woes 
1544 1,700 Howe Sound, new . 17% 6 1%+ % | joy 101% a 7 i me ont 1008. 100% 
98 100 JEROME VERDE . 4% 1% & | id 514s ; Ye 104% 104% 97%, 100.099 
1% 53,300 KAY COPPER . Qe 0% 108% ‘64s, 195 0% 110 110 9 1009 
1% 600 Kerr Lake (25c) ae 1% £ 1% 4 7% 104% — % og taht ‘ M4 —* % oe, ad 
~ rv ay . P 6 95 &O 8 Cons ext e 8s, 8 : 4 9S* Of I 9S WT 
17” 4 era N pcan on oe on _~ ; 91% 64 Cuba Gs, 1935............ 04 9: 93% 98 a 
ode ® aVLC niey arragn .... < mt . } 9414 90 6 Cudahy Pac kers 53 se 6 944 9S 
07 33, NATIONAL TIN aan .08 — 95 9% 61 Do 5ks, 21, L 92% { 97% 
181 New Jersey Zinc (+10).1 186% + 24 12 Deere & Co f 104% 9g 4 984 Hedy 
4% 2 900 Nipissing (790c) 5 ox 31 Detroit City fee 6s, A,’ 47. 5 105 ¥, 7m § , 97 714, M6 
2,500 € IO COPPER (5 7 a .90 82 Detroit Edison 6s, 1932.... 124 118 124 + 9714 f + 97 Ms, 
= - ‘ “ : Pp > c 2 39 0544, 100% 52 Dunlop Tire & Rub of Am OG 4 193 104%q 10434 
¢ Je re er. cae oe 7s, Series A, 1942 5% 10314 103% 714 1055 | 10614 105% 10 
23, ymou eat : - 


. 29° —.06 | 924%, 2 Federal Sugar 6s 95 f 9 + 3% | ) 1933 99 97% 
4,300 Premier Gold (32c) 214 q “i - »14 99 14 Gair (Robt) ist mtg “Ts y 6 99% BONDS 
3,000 RED HILL FLOR ‘ ° O1 _ | Dy 104% 7 Galena Signal Oil 7s... 5 105 ’ 91% wi. 91K Ih 
1,000 Rochester Silver ‘ . 16 Gen Pete 6s, 192 x p 388% 1 ! mip sa 

SILVE PALE : 17 Grand Trunk 6%4s......... se 08% . ; 5% 

Spear Head Gold — . a —. 99% 9 19 Gulf Oil of Pa 5s, 1937... 9914 ; ) : if Col ; 

S A Gold & Plat ‘ ‘ 4 ‘ 5 Do 5%s, 1928 "101% 101% 101k%+ § 94% 93% 
3,000 Standard Silver-Lead. 8 Hood Rubber 7s, 19% 104 104 . wus . do -. 99% 99% 
94 natEr IGHES 1 117 Int Paper 6s, 1955, Ser A.. 96% 96 96% " 54 9844 9S 
2,300 TECK HUGHES....... 1 2 Kan City Term 54s, 1926. .101% 101% 101% 
_ 100 Tonopah Belmont (5c) .6¢ 3 Lehigh Pwr Sec 6s, 1927. .101% 101% 101% 

7,600 Tonopah Extension ws 1 < ¥ 9 9 Libby, McN & Libby 7s... 10414 10314 10354 
11,200 Tonopah Mining (765c) : on 4 107 6 Liggett Winch’ter 7s, 1942.108 1075 108 
2,000 UNITED EASTERN f 11 Manitoba Power 7s, 2041. 102% 102% 102% 
1. 100 Un Verde Ext (2) ‘ 36 Morris & Co 73 a 101 =103 
3,000 U S Continental, new. . 238 Mo Pac 6s. Ser E, '55, w i, 101% 101% 
1,600 Unity Gold . s 10 Nat’l Distillers 7s, 101 101 
5,400 Utah Apex (1.40) 9: 271 New Orleans Serv 5s, 19: 52. 933%, 91% 93% 
200 WALKER 4 1161, 1053 226 — ae s Pow con ere 
y > r. 37 3% 3 ‘ 6%s, 193 q 3% 
11,400 Wenden Copper! . 3 b 5 ’ 102% 99% 33 Do Oks, gn. 1933... ||.) 102% 101% 4 
BONDS (In $1,000 Lots) 9644 Sf 63 Ohio Power 5s, 1952, Se 95 
allied Packers 6 s1y 5 , f 6 Okla Gas & Elec 5s " a ee 94 
d ee ackers 65 eee J /2 = | ow & 5s, hy OTY 
Do s f $s, 1939 .. 92% 91 — %| giz te Pow & L ds 98% 97% 
4. 106% Aluminum Co 7s, 1933 107% f- | 98 2 Park & Tilford 6s, 1936... 9614 96% 
2% 101K Do 7s, 1925...... 101% A | 100% 9 Pennok Oil 6 - os ge 1001 10014 
95- 251 Am Gas & Elec 6s, B, 2014. 99% ¢& t 21 99 97 3 Phila R T 6s, 7969 5 a 9714 
"2 P 
1P 
i 


High Low 
102% 101 


101% 101% 





Do 5s, 1953, besten 7 ee ; 98% 97%, 


o> 


103 2 Am Ice 7s, 1924 113 . _* 104% —e. P e ete s, 1931....104%4 104% 
95 193 Am Power & Lt 6s, new... 98% 95% 9% “) 106% hila 5les 53......106% 106% 
935% 152 Do 6s, 2014, old, without 10014 Do 5s, { ...- 100% 1005 
warrants .-- 98% 9 IAT <7 102% 99 Pure Oil 6%s, 1933.........10214 101 
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14 100% 
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Chicago 


STOCKS 


All-American Radio 
Am Public Service 
265 Am ne 
Do pf. 
5 Armour, 
Do Class B. - 
Armour of Ill ‘pt 
} Armour of De! pf. 
Armour Leather.. 
Balaban & Katz. 
Beaverboard Ist 
Bendix 
5 Boone Woolen Mills.. 
3ridgeport Machine.. 
Bunte Brothers 
Borg & Beck 
7 Central Ill Pub Serv pf 
Central Ind Power pf 
Chicago City & Conn. 
Do pf.. snes 
Chicago Fuse.... 4 
Chicago Nipple, B.... 
Chicago Yellow Cab.. 
"350 Chicago Rys, Series 3 
847 Commonwealth Edison 
80 Consumers Co. 
2 Do an 
1,415 Continental Motors. 
11 Crane 
30 Do pf. rrr 
545 Oudaity Packing 
100 Deere & Co pf 
320 Diamond Match.... 
00 Erla ..... Ore 
3,385 seme & Co. 
10,310 Fair 
7 Do pf 
Foote 
Gill bee 
Godchaux Sugar. . ‘ 
Gossard (H W)... 
Great Lakes D & D 
5 Hupp Motor Car.... 
5 Hurley Machine.. 
5 Iilinois Brick.... 
fil North Utilities pf 
Ind Pneumatic Tool 
5 Ky Hydro Elec pf. 
) Kellogg S & a ey. 
20 Kraft Cheese . 
+ La Salle Ext. 
) Libby, McN & Libby 
5 Lyon & Healy pf.. 
McCord Radiator, 7% 
0 McQuay Norris. . 
Midiand Steel Products 
5 Midland Util prior pf. 
Midwest Utilities. 
Do 
Do 
Do prior pf. 
> Montgomery Ward 
Do pf oe ‘ 
Morgan Litho. . 
Nat Leather. 
Nat Carbon..... 
N W Utilities pf. 
Nizer, A.. 
Omnibus Corp. bee 
Do pf x 
Philipsborn 
Pick (A) Co.. 
Pines Winterfront 
Public Service. 
Do 7% pf..... 
Do 6% pf 
Do no par 
Quaker Oats. 
Do pf.. os 
4,590 Real Silk "Hose “ 
4,660 Reo Motor 
300 Ryan Car 
1,660 Standard Gas & "Elec. 
4% Do pf 
15,435 Stewart-Warner Speedo 
2,970 Swift & Co.. . 
2,945 Swift International. 


5 ; Thompson 
Union Carb & ¢ ‘arbon 
) Union Iron Works 
United Lt & Power, 
Do B. 
Do pf As 
ie of BB... 
Inited i agaat 
J S Gypsum 
Jniversal Theatres 
Utilities Power & 
Do 
Wahl a inde 
> woe Mig. é 
Wrigley (Wm) 
Yellow Mfg, B. 


Boston 


MINING 

Adventure 
Anaconda 

Arnold 
Arizona Commercial 
Bingham .... - 
Calumet & Arizona 
Calumet & Hecla 
Copper Range 
cliff 
Davis y. 
East Butte... 
Franklin 
Helvetia : 
Hardy Coal. 
Island Creek ‘Coal 

EO Oh... 
Isle Royale. ‘ 

% Kennecott Copper 
Kerr Lake.... 
Keweenaw 

} Lake Copper. 
Mason Valley. . 
Mayflower-Old Colony 
Mass Consol. 
Mohawk 
New River pf.. 

5 New Cornelia. 

5 Nipissing 
North Butte. 

Old Dominion 

} Ojibway .... 

Park City.. 
Pocahontas 
Quincy 

St Mary’s Land. 

5 Shannon 

7 Superior & Bo »ston 

5 U S Smelting, R & 

Do pf.. eeve 
Utah Apex... 
Utah Metal 

5 Winona 

tAILROADS 


Boston & Albany. 
Boston Elevated 
Do ist pf 
Do 2d pf 
Boston & Maine 
Do pf. 
Boston & Providence 
7 Chicago J & US Y 
Eastern Mass Ry 
EE Pr 
Do pf B.. 
Do adj.. 
Maine Central 
NY,NH&H 
Norwich & Worcester 
Old Colony ; 
5 Providence & Worcester. 
® Rutland pf. 
Vermont & Mass 


MISCELLANEO! 


36 Am Ag Chemical 


Pneumatic Service 
Do Ist pf . 


High. Low. Last. | Sales. 
45 44 45 


Do 2d pf 


is 


20 Am Sugar pf 
2,852 Am Tel & Tel 
970 Am Woolen.... 
471 Do pf.. 
2,167 Amoskeag 
ts sar 
25 Atlas Tack..... 
27 Boston Con Gas 
19,395 Connor, J. . 
1) Dominion Stores 
250 Eastern Mfg 
4. 510 Eastern ee 
205 Do pf 
35 Do ist pf ° 
240 East Boston Land 
150 Elder Corp. 
1,370 Edison Electric 
164 General Electric 


1 :006 Gillette Safety Razor 
35 Greenfield Tap & Die 


37 Hood Rubber 
250 Int'l Products .. 
115 Kidder-Peabody pf 


214 Libby, McNeil & Libby 


) Loew’s Theatre 
534 Massachusetts Gas 
282 Do pf re 
523 Mergenthaler Linoty 
985 Mexican Investment 

3 Miss River Power 

uf eee . 
725 National Leather 
3,000 New England Oil 
100 Do pf .. 

8,536 New England Tel 

8 N_E Southern Mills 
65 Do p ve 
630 Pacific Mills 

5 Plant (T G) pf 


30 Reece Buttonhole Mach 


24 Swift & Co.. 
304 Swift International 
1,143 Torrington vee 
820 United Drug Ist pf 
5 United Fruit 


35 United Shoe Machiner 


Do pf on 
Ventura Oil 
> Waldorf System 
270 Waltham Watch, B 
105 Do 6% pf. . 
15 Do 7% pf 
500 Walworth Mfg 
5,870 Warren Bros 
i Do ist pf... 
5 i} 2 are 
100 Wickwire Steel 


Baltimore 


STOCK 
Sales 
88 Am Wholesale pf 


6,440 Arundel Corp. 


Ss 


> Armstrong-Cator prior 


i 


5 Atlantic Coast L of Conr 


205 Baltimore Trust 

% Baltimore Tube pf 
40 Benesch (I) pf 

1 Bank of Baltimore 
100 Chalmers Oil pf. 

55 Ches & Potomac Tel 
200 Central Teresa Sug 
35 Citizens Nat Bank 
476 Commercial Credit 

84 Do pf.. 

167 = Sere 
2,884 Con Gas, Elec Lt 4 

5 Do 6%% pf 

20 Do 7% pf 

17 Do 8% pf 

277 Consolidation Coal 

57 Eastern Rolling Mill 
235 ED. pF... ..-- 

62 Fidelity & Deposit 
136 Finance Service pf 

13 Do A. 

4 Finance & ‘Gty pf 

0 Finance of Am pf 

10 Ga So & Fila Ist pt 


pf 


pf 
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Nat Bank 
rranspor 


ghts 
Gty 


Annapolis 


pt 
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Foreign Securities in American Markets 


Continued from Page 714. 


which was issued in February The Polish 

nancing is not expected to materialize 
vefore the Summer Another important 
oan in the offing is the $100,000,000 Ger 
man railroad loan Certain problems in 
connection with the Dawes plan will have 
to be straightened out, however, before 
this is possible. The estimated total does 
1ot imelude possible French Government 
financing, which is looked for after re- 
funding of France's debt to the United 
States is completed 


Polish Loan Redemption 

Notice was sent to members of the syn 
dicate which recently offered $35,000,000 
-year S per cent. bonds of Voland at 
that the syndicate had been dissolved 
The bonds closed at 90 Monday against 
i closing price of 95% on Saturday. 
Dillon, Read & Co., as sinking fund 
trustee for the Republic of Poland 25-year 
inking fund external S per cent. bonds, 
innounce that they have designated by 
lot for redemption on July 1, 1925, out of 
moneys to be paid to them before that date 









The U.S. Treasury 


Continued from Page 712 


States Board of Tax Appeals has been 
functioning long enough for its effects to 
become apparent. The necessity for de- 
fending their position before the Tax 
Board has led revenue officials to handle 
doubtful cases with great care and while 
the Tax Board, to some extent, cuts off 
revenue by deciding cases in favor of 
taxpayers, the greater care being exer- 
cised by the Revenue Bureau as a whole 
is cutting down the number of instances 
in which taxes are wrongfully collected. 
rhis situation tends to produce more 
staple tax revenues by lessening the 
imount of leeway which must be consid- 
ered by the Treasury in figuring its net 
tax receipts. 

The ordinary expenditures for May to 
date also constitute the total ordinary 
expenditures chargeable against receipts 
as, in the month thus far, there have 
been no public debt retirements charge- 
able against ordinary receipts. This is 
mainly accounted for by the absence of 
sinking fund operations in the month or 
debt retirements from estate taxes, al- 
though the operations under this column 
a year ago were also extremely light. 
lhe sinking fund will not make its ap- 
pearance again in current Treasury op- 
erations until around the middle of June 
when the last heavy debt retirements for 
the fiscal year are carried out. There 
remains about $100,000,000 of the total 
estimated sinking fund of $318,000,000 
to be expended this year and it will be 
brought into play in the quarterly fi- 
nancing operations of the Treasury on 
Tune 15. 


Public Debt Operations Light 


Aside from the expenditures chargeable 
to ordinary receipts, the public debt op 
erations of the Treasury have been un- 
usually light this month. Total receipts 
from public debt obligations during the 
month amount to only $1,400,000, as com- 
pared with $6,900,000 a year ago, and al- 
most the entire public debt receipts for 
May thus far are from deposits for the 
retirement of National bank notes which 
are coming in to some extent in response 
to the Treasury’s policy of withdrawing 
National bank notes from circulation 
through the retirement of bonds bearing 
the circulation privilege. 

Expenditures on the public debt for 
the month to date aggregate $10,800,000, 
which is some $21,000,000 less than a 
year ago. The retirement of Treasury 
bonds and Treasury savings securities 
account for a little more than $1,000,000 
each of the public debt expenditures for 
May thus far, while the redemption of 
National bank notes and Federal Re- 
serve notes amounts to $6,400,000. * The 
progress made in the twelve months’ 
period in the retirement of the public 
debt, however, is indicated by the figures 
for the fiscal year to date, which show 
an expenditure of $3,212,000,000, as com- 
pared with $2,672,000,000 expended on 
the public debt in the corresponding pe- 
riod of the fiscal year 1924. 

H. E. SARGENT. 


by the Republic of Poland as and for a 
sinking fund, $700,000 principal amount 
of the bonds in the form of Dillon, Read & 
Co. interim receipts. The bonds designated 
for redemption are payable on July 1, at 
the office of Dillon, Read & Co. upon pres- 
entation at 105 and interest accrued, pro- 
vided funds for the purpose are deposited 
by the Republic of Voland with them be- 
fore that date 

Numbers of the $1,000 pieces drawn 
range from 94 to 33,679. The numbers of 
$500 pieces drawn range from 5&8 to 
5, and the $100 pieces :from 262 to 


2.518 





French Government Loan Bonds 

J. P. Morgan & Co. are prepared to de- 
liver Government of the French Republic 
external loan of 1924-1925 sinking fund 7 
per cent. gold bonds in definitive form, it 
was announced last week. The bonds will 
be exchanged for the temporary bonds now 
outstanding 


City of Berne Loan Redemption 

Speyer & Co. have been notified that the 
(ity of Berne, Switzerland, has decided to 
call for redemption on May 1, 1926, at 107 
per cent. and accrued interest, ail out- 
standing bonds of its $6,000,000 8 per cent. 
sinking fund gold loan of 1920. Official 
notice of redemption is to be published in 
the Fall 


MEXICO AND THE 
AMERICAS 


Mexican Bonds 

Late last week it became known that 
President Calles was engaged in a hattle 
royal with the radical section of the Mexi- 
can trade unions, who were making im- 
possible demands on their employers and 
threatening to call a general strike in the 
republic Among other demands, the bank 
employes insisted on having a weighty in- 
fluence in the management of their re- 
spective institutions and to dictate to the 
directors in what capacity each employe is 
to be engaged, also to have full discretion 


is to dismissals and reappointments. In 
other words, the employes desire to super- 
sede the management. In reply to these 


demands, foreign banks threatened to close 
their establishments and leave the country 
As a preliminary step, they immediately 
curtailed banking facilities and started to 
call in outstanding loans. The result was 
obvious. The employes receded from their 
impossible, extreme standpoint and fell in 
line with the generous offers made by the 
institutions, 

\s to the general strike to be called un- 
less the demands of the workers in the 
Tampico oil fields, particularly concern- 
ing the properties belonging to the Huas- 
teca Oil Company, President Calles made 
it clear that the strike was illegal and that 
he would, if necessary, send troops to pro- 
tect the properties of the oil companies. 
President Calles is evidently determined to 
et it come to a showdown and match his 
strength against that of the radical section 
of the Labor Party. He is relying in his 
confident attitude on the evidence that the 
moderate section of the Mexican Federa- 
tion of Labor is in the majority and would 
not back any violent action on the part of 
the radicals. 

rhere is little doubt that, while no armed 
ebellion is to be feared in Mexico for 
years to come, on account of the known 
attitude of the United States in such an 
emergency, the country finds itself, be- 
cause of the vigorous policy of the present 
Administration, such as curtailing ex- 
penses, dismissing surplus Government em- 
ployes and the suppression of graft, in a 
kind of social revolution, the outcome of 
which will, in the opinion of those best able 
to judge, be a stepping stone to lasting 
peace and prosperity, to which the country, 
through its wonderful possibilities, appears 
fully entitled 

Renewed rumors to the effect that re- 
sumption of interest payment on the na- 
tional debt is near at hand could not be 
officially substantiated; in fact, President 
Callies, when told about it, thought it nec- 
essary to deny that such a step has yet 
een considered The decision to do so or 
otherwise may, however, be arrived at 
from one day to another, according to the 
condition of the Treasury when the crucial 
moment presents itself A denial of this 
kind must, therefore, be accepted with due 
reservation. 

The bankers continue to maintain com- 
plete silence, but all admit the recent 
favorable development in Mexico's con- 
dition 


Bolivian Budget 

The approach of the International Cen- 
tennial Exhibition, which will be held at 
La Paz. Bolivia, during August and Sep- 
tember, recalls the progress Seing made 
in that country The country’s budget 
for 1924 was ample to meet the require- 
ments of all of the country’s loans, both 
foreign and domestic, as well as care for 
all national and departmental obligations. 
Congress has approved a balanced budget 
for 1925 

Preliminary reports from the Permanent 


Fiscal Commission in Bolivia indicate that 
the 1924 collections from the revenues and 
taxes pledged to secure the external twen- 
ty-five-year 8 per cent. loan floated dur- 
ing 1922 were 2.59 times loan service re- 
quirements, as compared with 2.41 times 
these requirements during 1923. The in- 
terest and sinking fund requirements 
amounted to $2,900,000 in 1924 and 
$2,400,000 in 1923. 

Due to the strong price of tin, of which 
metal Bolivia is one of the principal world 
producers, the collections from the tax on 
profits of mining companies were almost 
double those of 1923, and the resulting 
stimulation of trade was reflected in very 
large increases in both the export and im- 
port taxes. 


Province of Cordoba Loan 

The syndicate composed of Harris, 
Forbes & Co., the First National Corpora- 
tion of Boston and Kissel, Kinnicutt & Co., 
which offered the $5,943,000 Province of 
Cordoba, Argentina, external 17%-year 7 
per cent. sinking fund gold bonds of 1925, 
announce that the bonds have been sold 
and the books closed. 


Guayaquil & Quito Railroad Dispute 

Disputes between the Government of 
Ecuador and the Guayaquil & Quito Rail- 
road, the only railroad in the country, 
regarding certain repairs to be made fol- 
lowing severe floods of the past year, are 
understood to have led to the purchase 
of a large block of stock in the company 
by the Government, giving it control of 
the management. 

The Government already holds 49 per 
cent. of the stock and has deposited $100, - 
000 with the Glyn Mills Currie Company 
of Quito as part of the purchase price of 
$600,000 on 57,069 shares. Interest on the 
bonds of the road has been guaranteed by 
the Government 


Lago Petroleum Company 
The Lago Petroleum Company has com- 
pleted Well 17, La Rosa, in the Maracaibo 
district of Venezuela, with an initial flow 
of 1,000 barrels a day through a %-inch 
choke 


FAR EAST 


Burmah Oil Company, Ltd. 

The Burmah Oil Company, Ltd., reports 
for 1924 profits of £2,257,157 and balance 
brought forward of £341,469. A final divi- 
dend of 22% per cent., less tax, was de- 
clared 


Chinese Bond Redemption 
Rutter & Co. announce that they have 
received the official list of the drawings 
for redemption of the Chinese + per cent 
gold loan of 1895 Drawn bonds are pay- 
ible July 1, 1925. 


Japan in April 

Commercial conditions in Japan during 
April were characterized by some increase 
in general activity owing to the favorable 
conditions obtaining in the raw silk, cotton 
yarn and cotton textile markets, although 
most import lines were very quiet and 
there were few indications of any marked 
improvement in the general trade outlook, 
according to a cable from Acting Commer- 
cial Attaché Frank Rhea, Tokio. 

Mr. Rhea reports that sales of electrical 
equipment during the past few weeks have 
been below normal, although there are 
prospects of increased activity in the near 
future. Furthermore the automotive mar- 
ket is suffering from over-expansion durin~ 
preceding months while the iron and steel 
market is very dull, imports during April 
having reached the lowest point recorded 
during the past three years. 

The Tokio money market is much easier 
although bankers are still very cautious in 
making advances and few new commit- 
ments are being undertaken 

Encouraging features of the present situ- 
ation are the continued heavy exportation 
of cotton textiles and marked increase in 
cotton yarn production, the April output of 
205,000 bales having been the largest re- 
corded during the past four years. 

Preliminary returns of trade for the first 
ten days of May show exports of yen 56,- 
000,000 and imports of yen 63,000,000, a 
considerable improvement over the cor- 
responding period of April when the totals 
were yen 55,000,000 and yen 84,000,000 
for exports and imports, respectively. 

The raw silk market has been firm owing 
‘o favorable conditions in the United 
States, the principal consuming centre, 
although the continued advance in yen 
exchange has been a deterrent factor. April 
shipments to the United States totaled 27, - 
700 bales, against 19,000 bales the previous 
month. 


Imperial Bank of India 


The Imperial Bank of India last week 
reduced its discount rate from 7 to 6 per 
cent. The 7 per cent. rate has been in 


force since Jan. 22, when it was advanced 


from 6 per cent. On Oct. 16, 1924, it had 
heen raised from 5 to 6 per cent. and on 
July 30, from 4 to 5 per cent. A year ago, 
the rate was S per cent., as was the 
case two years ago. 


AFRICA 


British Lena Goldfields 

British Lena Goldfields’ agreement with 
the Soviet Government is the most inclu- 
sive mining contract ever concluded with 
Russia before or since the revolution, law- 
yers here state. Concession is a sort of tri- 
partite agreement of an American financial 
group, former British mine owners and 
Soviets. It will involve the investment of 
about $25,000,000, The company must pay 
Soviets a flat 6 per cent. on output an- 
nually, and it intends to first begin ex- 
ploitation of Lena Goldfields, which now 
pays the Soviet Government $5,000,000 
annually. There are already a steel plant 
and a small copper mine operating. Con- 
cessions comprise coal, zinc, silver and 
lead mines, and 1,500,000 square miles of 
the best timber lands. 


AUSTRALIA 


Australian Business 

A general slackness was noted in Aus- 
tralian business in the month ended May 
16, according to cable advices received 
from Trade Commissioner E. G Zabbitt, 
Melbourne. In keeping with the decision 
reached some time ago to curtail offerings 
until.such time as prices are more satis- 
factory, several wool sales which were 
scheduled to be held during the month 
were canceled. Wheat remains depressed 
and inactive, and considerable unemploy- 
ment exists. In Melbourne 10,000 workers 
are affected. In spite of adverse factors, 
however, a wgeneral feeling of optimism 
prevails. Well-distributed rains have re- 
moved all danger of a drought, although 
considerable damage was done to. the 
maize crops in certain sections. Wool on 
the London market showed some improve- 
ment during the month, but the local sit- 
uation remained unchanged 





DIVIDENDS. 


Certain-teed 





Ist Preferred Dividend No. 34 
2nd Preferred Dividend No. 34 
Common Dividend No. 10 


The Board of Directors has this day 
declared the thirty-fourth quarterly 
dividends of 144% on the First and 
Second Preferred Stocks and the tenth 
dividend of $1.00 per share on the Com- 
mon Stock of this Corporation, payable 
July 1, 1925 to Stockholders of record 
at the close of business June 16, 1925, 


Checks will be mailed. 


Certain-teed Products Corporation 
ROBERT M. NELSON, 


Secretary-Treasurer. 
New York, May 21, 1925. 


American Telephone & Telegraph Co. 
143rd Dividend 

The regular quarterly dividend of Two Dollars 
and Twenty-Five-Cents ($2.25) per share will 
be paid on Wednesday, July 15, 1925, to stock- 
holders of record at the close of business on 
Saturday, June 20, 1925, 

H. BLAIR-SMITH, Treasurer. 


E. 1. DU PONT DE NEMOURS & COMPANY 


Wilmington, Del May 18, 1925 
The Board of Directors has this day declared 
a dividend of 2%% on the Common Stock of 


this Company, payable June 15, 1925, to stock 
holders of record at close-of business on June 5, 
1925; also dividend of 1%% on the Debenture 
Stock of this Company, payable July 25 1925 
to stockholders of record at close of business on 
Jaly 10, 19265. 

CHARLES COPELAND, Secretary 


GREENE CANANEA COPPER CO. 

NOTICE OF ANNUAL MEETING 
Notice is hereby given that the Annual Meeting 
of the Stockholders of the Greene Cananea Copper 
Company will be held at the office of the Com 
pany, 25 Broadway, New York. N. ¥ ym Monday, 
the fifteenth day of June, 1925, at twelve o'clock 
noon, for the election of three directors to hold 
office for three years, and for the transaction of 
such other business as may come before the 
meeting, including the consideration, approval and 
ratification of all acts and proceedings of the 


Hoard of Directors during the past year nd of 
ai) matters that may be referred to in the Annual 
Report to the Stockholders 

The transfer books of the Company will not 
close, but only stockholders of record as at 12 
o'clock noon, Saturday, May 23, 1925 will be 


entitied to vote at this meeting 
Ry Order of the Board of Directors 
J. W. ALLEN. Secretary 
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Remedies for Double Taxation 


Continued from Page 709 


The full text of the resolutions adopted 
follows: 

In expressing its views on the problem 
of double taxation, the Committee on 
Double Taxation of the International 
Chamber of Commerce has considered it 
opportune to take as a basis the Resolu- 
tions of the Technical Experts of the 
League of Nations, published in March, 
1925. 

1. The committee takes this opportunity 
of recording its conviction that double 
taxation is particularly pernicious be- 
cause its burden is likely to be borne by 
the borrowing taxpayer or country. 

2. To avoid double taxation, the com- 
mittee believes that it is necessary to in- 
troduce into all fiscal systems a sharp 
and evident distinction between the im- 
personal tax (impdét réel) which affects 
income at its origin, and the personal tax 
which affects income at the domicile of 
the taxpayer. In particular, the com=mit- 
tee believes that to assign important 
categories of the personal tax to the juris- 
diction of origin is to confuse the personal 
with the impersonal tax and to introduce 
a species of double taxation which it is 
difficult to remedy either by methods of 
relief or by means of bilateral conven- 
tions. 

Commentaries on Section I: Impersonal or 
Schedular Taxes (Impots Reels) 

3. The committee agrees with Para- 
yraphs A, B and C-1. 

{The text of the paragraphs referred 
to reads as follows: 


1. IMPERSONAL OR SCHEDULAR 
(Impéts Réels) 

Generally speaking, the experts recor- 
nize that only the State in which the 
source of income is situated is entitled to 
impose impersonal or schedular taxes. 
They applied these principles in succes- 
sion to various kinds of income: 

A. Immovable property (land and 
buildings): Taxes on the actual or pre- 
sumed rental value should be levied by 
the State where the property is situated. 

B. Agricultural undertakings: As 
above. 

C. Industrial 
lishments. 

1. When the whole of an undertaking is 
carried on in one and the same country, 
the income should be regarded as orig- 
inating in that country, irrespective of 
the nationality of the owner of the under- 
taking. 

2. If the enterprise has its head office 
in one of the States and in another has a 
branch, an agency, an establishment, a 
stable commercial or industrial organiza- 
tion, or a permanent representative, each 
one of the contracting States shall tax 
that portion of the net income produced 
in its own territory. Therefore, the finan- 
cia! authorities of the interested States 
shall be able to request the taxpayer 
to hand in general balance sheets, special 
balance sheets and all other relevant 
documents. 

(a) In the case of shipping enter- 
prises, railway companies, transatlantic 
cables, aerial navigation companies and 
electrical power undertakings, the prin- 
ciple of division is applicable, in propor- 
tion to the profits originating in a par- 
ticular country, provided that there ex- 
ists in that country a genuine organiza- 
tion (office, agency or branch) in which 
business is actually carried on and that it 
is not—as in the case of shipping com- 
panies, for example—merely a question 
of vessels calling at ports. 

Nevertheless, in the case of maritime 
navigation undertakings, in view of the 
very particular nature of their activities 
and of the difficulty of apportioning 
their profits, particularly in the case of 
companies operating in a number of coun- 
tries, the experts admit an exception to 
this principle—to the effect that the tax 
should, subject to reciprocity, be imposed 
only by the country in which the real 
centre of management and control of the 
undertaking is situated. 

(6) Insurance Companies—The prin- 
ciple of division also applies to profits 
realized through an insurance agent rep- 
resenting in the same locality more than 
one company. 

(c) Banks—The same principle of di- 
vision; excluding, however, operations ef- 
fected by a bank belonging to a specified 
country in another country, when its 
operations are confined to discounting 
or to paying over money.] 

4. The commitee agrees with the prin- 
ciple of division of profits contained in 
Paragraph C-2, except in so far as it 


TAXES 


and commercial estab- 


might lead to taxation in cases where 
there is not a genuine commercial or in- 
dustrial establishment. For instance, 
agencies, not an integral part of the en- 
terprise, established on a basis of com- 
mission only, should be exempt from tax- 
ation in the country where the agency is 
established except in so far as the profits 
of the agent himself are concerned. 

The attitude of the committee would be 
expressed more precisely by the following 
wording of Paragraph C-2: 

If the enterprise has its fiscal domi- 
cile, as defined in Section IV (Para. 
2), in one of the States and in another 
has a genuine commercial or industrial 
establishment in which business is ac- 
tually carried on, each one of the States 
concerned may tax that portion, but 
that portion only, of the net income 
produced in its own territory. There- 
fore, the financial authorities of each 
State concerned shall be able to request 
the taxpayer to hand in such docu- 
ments, but only such documents, as may 
be relevant to the determination of the 
profits derived by the enterprise from 
the business carried on in that State. 

5. As the principles governing the en- 
terprises mentioned under C-2 (a), first 
paragraph, are the same as those laid 
down in C-2, the committee sees no rea- 
son for devoting a separate paragraph to 
the enterprises mentioned in the first 
paragraph of C-2 (a). 

6. In view of the very particular nature 
of maritime navigation undertakings and 
of the difficulty in practice of appor- 
tioning their profits, recognized by the 
experts, the committee approves in prin- 
ciple the proposals of the experts relating 
to such undertakings. The profits, how- 
ever, of maritime navigation undertak- 
ings being derived from transport upon 
the high seas, the committee consider that 
the principle of taxing such profits in the 
country to which the shipowning company 
or firm belongs should be stated sepa- 
rately in positive form, and not by way of 
exception. 

Pending general adoption of this prac- 
tice, or to the extent to which it is not 
adopted, in the case of any country taxing 
shipping profits of foreign ships, these 
profits should be deducted from the 
profits taxable in the country to which 
the shipowning company or firm belongs. 

ant committee’s recommendation there- 


is: 
rake 2 (a)) That in the case of maritime 
undertakings, in view of the very particu- 
lar nature of their activities and of the 
difficulties of apportioning their profits, 
the tax should be imposed only by the 
country to which the shipowning company 
or firm belongs. 

(Note: The above text regarding mari- 
time navigation companies was prepared 
in collaboration with representatives of 
the Sea Transport Committee of the In- 
ternational Chamber of Commerce and of 
the Taxation Committee of the Interna- 
tional Shipping Conference.) 

7. As regards Paragraphs C-2 (b) and 
(c), the committee expresses the opinion 
that the principles applicable to imsur- 
ance companies and banks should be the 
same as those proposed in Para. C-2 for 
application to other enterprises, 

8. The committee agrees with Para- 
graphs D, E, F, G and H. 

{The paragraphs of the experts’ report 
referred to are: 

D. Mortgages—The State in which the 
immovable. property is situated should 
alone have the right to levy a schedular 
tax om Mortgages. 

E. Directors’ Fees—The State which 
has the right to levy this tax is the State 
in which the company has its fiscal domi- 
cile. 

F. Earned Income—The tax should be 
levied in the State in which the trade or 
profession is normally and habitually car- 
ried on, subject to the right of States to 
conclude among themselves special con- 
ventions to meet the case of persons em- 
ployed in the neighborhood of a frontier, 
or engaged in a profession, employment 
or trade which necessitates crossing the 
frontier. 

G. Transferable Securities, Deposits 
and Current Accounts—As regards in- 
terest on: 

(1) Public funds and bonds issued by 

companies or other legal persons; 

(2) Deposits and current accounts: 
the State in which the debtor is domiciled 
shall, as a rule, be entitled to levy the 
schedular tax, but the experts recommend 
the conclusion of agreements whereby 
(particularly means of affidavits and sub- 


ject to proper precautions against fraud) 
reimbursement of, or exemption from 
this tax would be allowed in the case of 
securities, deposits or current accounts of 
persons domiciled abroad, or whereby the 
tax would be levied either wholly or ir 
part by the State in which the credit« 
are domiciled. 

Public funds include bonds issued 
the State, provinces, departments, con 
munes and by regularly constituted publi 
bodies. 

As regards interest on deposits or « 
rent accounts, the head or branch off 
which pays the interest should be re 
garded as the debtor. 

The above regulations shall also app 
to the various kinds of schedular taxes 
on dividends charged upon shareholde 
it being clearly understood that ther 
no reference here to the tax on indust1 
and commercial profits mentioned 
Paragraph C above. 

H. Various Credits and Annuties 
regards interest on credits other 
those already considered, and on 
ties, the State in which the credito 
domiciled shall have the right to impo 
the schedular tax. 

The definition of “domicile” sh: 
this instance be the same as that ad: 
for the purposes of the general incom: 
tax.] 


Commentaries on Section II: Persona! 
General Income Tax 

9. vending the general adontion 
principle laid down in § 1 of Sect 
and in view of the present state of 
legislation in the different countries, the 
committee believes that the solutions pro 
posed by the experts to avoid double taxa 
tion in respect of the general income tax 
are worthy of approval. 

{The text of Section II of the expert 
report reads as follows: 

II. PERSONAL OR GENERAL 

1. The gencral income tax, 7. ¢., a tax 
(which may be at a progressive rate) 
charged upon the whole income of a tax 
payer, from whatever source derived 
should, in principle, be imposed only bj 
the State of domicile. 

2. When for its own reason a State, 
other than the State of domicile, finds i 
necessary to impose a general income tax 
on income arising from a parti ular 
source or sources in its own coun b 
lateral conventions should, if natant he be 
entered into between the States cor 
cerned with a view to avoiding any dou 
ble imposition caused by taxation of thi 
character. The kinds of income upor 
which the State of origin may impasé¢ 
such a tax include: (a) income from im 
movable property; (6) income from agr 
cultural undertakings and industrial o1 
commer -ial establishments, exclusive of 
dividends upon shares therein. 

3. The precise method of avoid ng dou 
ble taxation must be a matter to be 
worked out in detail between the State 
concerned, having regard to the circ 
stances and nature of the respective fisea 
systems; but the experts indicate tw: 
methods which may be of assistance t 
any States which may contemplate enter 
ing into such conventions: 

(1). Deduction by the State of dom 
cile from the general income tax of a 
sum which will be: 

(a) Either the tax calculated a 
cording to the State’s own scale and 
charged exclusively on income pro 
duced in the other countries, each of 
the latter being taken separately 

(6) Or the tax actually paid 
abroad on the income arising abroad; 
this sum may be limited to the 
amount to be deducted in accordance 
with paragraph (ca). 

In order to prevent a 
whose entire income arises abroad 
from escaping all taxation in hi 
State of domicile, the amount to be 
deducted on the above basis should 
in all cases be restricted to some 
fraction of the total tax chargeable 
in the State of domicile. 

(2). In the State of the origin of 
the income, only a portion of the in 
come arising there should be taxed 
the other portion being taxed in the 
State of domicile of the taxpayer: 
but at the rate applicable to his total! 
income from every source. 

4. Similar steps might be en, or 
exemption might be granted, in the coun 
try of the origin of the income by means 
of bilateral conventions in cases where 
double taxation arises by reason of the 
existence of a general] tax in the country 


fi 


INCOME TAX 


taxpayer! 


cile, side by side with schedular 
in the country of the origin 
Commentaries on Section III: Permanent 
axes on the Taxpayer’s Total Wealth 
or Capital: Succession Duties. 
[he Committee refrains from ex- 
ng an opinion with regard to the 
mendations included in Section III, 
e text referred to reads as follows: 
PERMANENT TAXES ON THE TAXPAY- 
r’s TOTAL WEALTH OR CAPITAL: 
SUCCESSION DUTIES. 
; adopted for the general in- 
tax are applicable mutatis mu- 
to permanent taxes on the tax- 
total wealth or capital and to 
duties. ] 


on Section IV 

Domicile. 

The Committee agrees with Sec- 
Divisions 1 (Fiscal Domicile of 
ils) and 2 (Fiscal Domicile of 

or Corporate Bodies), but 
: preference for the French 
the fir st paragraph of subdivi 
(Succession Duties) (1) as 


ruie 


nmentaries Fiscal 


tle fiscal des personne 
pot general sur le 


oits de 
onsidéré 
les impots 
lequel le de cujus avait, au 
ie sa mort, élu sa résidence avec 
manifeste de l’y maintenir. 
ext of Section IV, referred 
follows: 
IV. FiscaL DOMICILE 
l al Domicile of Individ 
neral Income Tax (taxe 
ealth or capital). 
State of domicile, for purposes of 
neral income tax, shall be the 
which the taxpayer normally 
residence for a portion of the 
the term “residence” being under- 
mean a permanent home. 
xpayer has a residence or so- 
otherwise than occasionally in 
nt States, each of the said States 
y a general tax; it is desirable, 
in order to avoid double taxa 
those States should adopt a 
andard of liability to taxation, 
hat they should agree on a pro- 
division of taxation. 
hall always be free to tax their 
tionals on the whole of their in- 
ealth or capital not taxed under 
rms of the above paragraph 
cesssion Duties. 
State in which the deceased had, 
time of his death, chosen to take 
residence with the manifest in- 
n of remaining there, shall for 
es of succession duties be consid- 
the State of domicile 
tes which are unable to a 
tion in its entirety shall 
internal legislatior Should 
xation ensue, they might, for 
irpose of avoiding it, agree to base 
ym upon the milinnallty or the 
establishment of the deceased 
lopt some method of relief 
Domicile of Companies ov Coi 
porate Bodies. 
tate which has the ri 
the State in which the 
situated, or, if that offic: 
centre of management 
the undertaking, th: 
is centre is situated. ] 
The Committee further wishes to 
ts approbation of the suggestion 
Experts that the League of Na- 
hould consider the desirability of 
ng a conference of technical ex- 
broader lines to prepare a 
Convention which should give ef 
he above-named principles 
The Committee respectfully 
the above resolutions to the 
Congress of the International 
of Commerce, and recommends 
ption. 
The Committee also recommends 
e resolutions should be trans- 
to the various Governments and 
League of Nations. 
rhe Committee further 
the Congress that the 
Double Taxation should 
rk after the Congress a 
ay arise. 
The representative of the 
h National Committee desired to 
erve the opinion of the French Na 
al Committee with regard to the 
olutions ——- on Section I, Para- 
C-2, 2(b) and C-2 (c). 
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“Kochimilco” Water Supply of aes “City, 
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A Valuable Customer of the United States 


The Republic of Mexico comprises 
twenty-eight States and two territories, ag- 
gregating approximately 490,000,000 
acres of land. Of this, about 354,000,000 
acres represent pastures and grazing land, 
timber tracts and land that is suitable for 
cultivation, all coming under the head of 
agricultural lands. Of this area, 354,000,- 
000 acres, only about 18,000,000 acres are 
now under cultivation. Thus it will be 
seen that so far as agricultural develop- 
ment is concerned, MEXICO is almost a 
virgin field and offers unlimited possibil- 
ities. 


The latest available 
statistics indicate the popu- 
lation of Mexico as approxi- 
mately 15,000,000. In 1923, 
Mexico purchased more 
merchandise than did Aus- 





tralia, Argentina, China or 





Belgium, varying from 5 to 





President 


























American export shipments distributed 
into Mexican markets were valued in 1923 
at approximately $120,000,000. During 
the first eleven months of 1924 the amount 
was over $135,000,000, an increase which 
demonstrates the probabilities for con- 
tinued demand. It should be borne in 
mind, too, that 1924 was a Presidential 
Election year, a fact which tended to 
disturb somewhat the general equilibrium 


of the buying situation. 


MEXICO is essentially an agricul- 
tural and industrial’ country. What ‘is 
needed there is greater production. It is 
logical to assume that its 
agricultural development 





will go hand in hand with 





its industrial development, 





resulting in increasing im- 





portations of agricultural, 
factory and other equip- 
ment. 









Eleven Thousand Employes of the Cotton Mill at Reo Blanco, Vera Cre 


MEXICO 


THE LAND OF OPPORTUNITY 
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